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Finance: Weck, Sain Pra 
Federal Reserve Ratio............ 77.0 75.7 
: Call 4 to 5% 4% to 5 } 
Money Rates in New York rn, 43, to 5 4% to 5 1y 
Prices . With eotion June 16, 1923 Pe coats Week sre 
Stocks (Average of 50 Issues)... | 87.18 84.56 86.78 84.48 78.77 75.82 
Bonds (Average of 40 Issues)....| 77.90 77.60 77.86 77.66 79,8 79.53 
Annalist Food Cost of Living.... 172.435 175.161 50 
Prod uction . May. 1923. April. 
Unfilled Steel Orders. ........ Tons 6,981,351 7,290,509 5,254,228 
Pig Iron Production. .;.Dazly, tons 124,764 118,252 +409 
a — Cities 131 151 156 
- en eta eae Amount $238,314,443 $319,134,433 $228,3/5,183 
C ercial Failures Number 1,530 1,520 1,700 
mec ‘** [Liabilities $41,022,277 $51,491,941 $44,402,886 
Transportation : Period or Date Norms <Pepartae 
Revenue Car Loadings: | 
"REET TATE Jan. 1-June 2 19,967,813 16,503,195 + 21.0 
NS SORFCOE O EPEE  OOOe June 2 932,041 762,516 + 22.6 
Grain and grain products......... . 32,340 34,874 7.3 
i CE. os cua ws oboe ge 185,637 146.650 
SE ES ons nck uwee paees - 73,637 55,955 
Manufactured products........... ” 537,638 451,368 
Peete COF SMOSTARS...... 2. 6c cieccscs 4th Qr. May 16,277 27,492 
Per cent. of freight cars serviceable. ... May 15 90.7 89.6 
Per cent. of locomotives serviceable... . - 79.0 75.1 
a April $523,167,177 $411,117,819 
Bopemees Gnd taxes... .... 06.5. 6000%.- 3 439,965,865 389,912,164 
Rate of return on tentative valuation: 
Ns gi <a ie nn i Cee Jan.-Apr. 5.49 7 
I Os ss wel Saleue ne April 6.50 7 
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$9,930,000 
Chicago and North Western Railway Company 


5% Equipment Trust Certificates 


Maturing in equal annual instalments frcm Jure 1, 1£24 to Jure 1, 1938, both inclusive. 


ficates of $1,000 each with privilege of registration as to principal. Warrants tor the semi-annual interest at the rate of 5% 


2 rT rti 
Be arer certigi | 
per annum } avable June l and December ] m New York City 


hicago and North Western Kailway Company, in a letter ‘dated June 14, 1923, writes in part as follows: 


UW. H. Finley, Esq., President of the ¢ age 
“Of the above Certificates $5,175,000 are of Series ‘M’, The remaining $4,755,000 Certificates are of Series veal «Sa 
the issuance of which has already been approved by the Interstate which are to be issued by the Farmers’ Loan and Trust Company 
Commerce Commission. They are to be issued by the Farmers’ as Trustee under an Equipment Trust Agreement in form to be 
Loan and Trust Company, as Trustee under an Equipment approved by you, and under which there will be vested tin the 
Trust Agreement, under which there will be vested in the Trustees title tio new equipment costing not less than $6,353,200, 
Trustees title to new equipment costing not less than $6,918,460, including the following: 
including the following . , 
50 Locomotives 
50 Locomotives 1 : . 
1250 B , C 140 Passenger Train Milk Cars Cena] 
oy »OX ars . . ocec! 
yc #* — a 800 Gondola C ars _— c 
250 Refrigerator Car All Stee Underframe 
= I] Ste 200 Flat C: 
500 Stock Car ae or Z lat Cars 
re = ae ame . i. . 
250 Gondola Car 800 Ore Cars—All Steel 


500 Fiat Cars 40 Tank Cars—All Steel 


300 Ballast Car J 


All of said equipment under both series is co be leased by the Trustees to the Chicago and North Western Railway Company at 
rental sufficient to pay the certificates and interest warrants as they mature. Both principal and interest will be payable in the 
Cit of New York in gold « 


ubject to the approval of all public authorities that may be necessary to the issuance 


The issuance of the Series ““N”’ certificate 


thereof and their sale to vou 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE CERTIFICATES IN EQUAL AMOUNTS 
OF ALL MATURITIES, SUBJECT TO ALLOTMENT, AT 98.46% AND ACCRUED INTEREST 
TO DATE OF DELIVERY, TO YIELD AN AVERAGE OF 5.25%. 


‘Lie ctcve Certificaies are cffered if, when and as issued and received by the undersigned and subject to approval by the Inter 
vaie Con merce Conn cnerd eny ctker public authorities that may be necessary of the issuance and sale of the Series “‘N”’ Certi 
ficates Temycraty certificaies will te delivered against paymeni in New York funds for certificates: allotted, which temporary 
certificates will te exchanceable for permanent certilicates when prepared. 


Kuhn, Loeb & Co. The National City Company 


New York, June 15, 1923 


Subscriptions for the above certificates having been received in excess of the amount offered, the subscription 
list has been closed and this advertisement appears as a matter of record only. 









































Quotations are as uf the Friday before Publication 


Kate “of North Dakota Bs 
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State, County and Municipal Offerings 


The Annalist, Room 1131, 165 Broadway, New York City. 


LEGAL FOR 





SAVINGS 
PRICE TO DATE OF INTEREST BANKS AND rAX EXEMP r 
BOND YIELD DATED MA SURITY ia TRUST COS. IN IN FIRMS OFFE RING 

90 May ’ 5 M.&wN ct Mass N. Y Yes Ciark Williams & Co., 1l¢ I Y 
‘Ms ry Mar 19 i924 M&S ct Mass — = Yes Clark Williams & ¢ Y 
thas 4.1 April, 192 1 924 7 A. &0 N. Y Yes Clark Williams & ¢ y 
‘ounty. N. J 414s 4.20 April, 19 1925-34 A. &0 N. Y.-N. J Yes Clark Williams & ¢ ¥ 
wy, ay 192 194 Lad Conn.-N. ¥ Yes Clark Williams & ( Y 

5 Liga ‘ Ap 2 1034 J. & J Va Yes Clark Williams & ¢ ¥ 

MUNICIPAL. 

D Jar i. ’ 4 JI &J Fed. Income Spitzer, Rorick & ( 120 Broadway, N. Y 
4.7 M 19 y Mé&s Conn Sav Bank Spitzer. Rorick & Ce 120 Broadway, N, Y 





COUNTY 
Spitzer. Rorick & Cx« 120 Broadway, N. ¥ 





924-30 M.& 58 Conn. Sav Hank Fed. Income 


Changes occurring on Saturday will be reflected at the opening of the market on Monday. Advertising Department, 
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160 BROADWAY fl — newspapers, a gain over the previous year 
3694-3608 NEW YORK b 89 LIBERTY STREET S | of 403,072 lines and an Teen ae ee 
, York y tty 

Telephone NEW YoRK Cortlandt 3/83 (oS ee 


In 1922 The New York Times published 


Gerdonee, .. _ ante 
) fad 7) 7 Z fm lag) 2,727,066 aga'e lines of financial adver- 
ARK WILLIAMS & CO, Brando®. NICIPAL Boy Waddell | sxc si sor 
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Forces and Trend in Business 





O new signs of decided change in the general level of 
business were visible last week, and there is no evi- 
dent indication of any substantial change in the near 
future of the country’s business in general. In par- 
ticular directions there are indications of adjustment 
to seasonal or other conditions; the motor and tire in- 
dustries, for example, strongly suggest over-produc- 
tion, and the probability of reductions to meet that 
situation. The purchasing power of the Western 
farmer remains unduly low in relation to that of other groups, and 
is rather less adequate now than it was even a few weeks ago; but 
this is not an essentially new feature of the business situation, and 
the recent change does not materially alter the general outlook. The 
waiting attitude of producing consumers in various lines is still very 
much in evidence, but this is a sign of prudence in the matter of mak- 
ing large commitments before such action is necessary; it may also 

indicate, considered along with the growing imports of raw materials, 

a consciousness that the country has been overproducing, and must 

have a little time to absorb the excess of goods on hand. 








The great volume and activity of the country’s business is im- 
pressively shown in the latest record for freight car loadings, that for 
the week ending June 2. The total for the week was 932,041 cars— 
about 82,000 cars less than in the preceding week; but if allowance 
is made for the May 30 holiday the daily average for the week ending 
June 2 is seen to be some 17,000 cars larger than in the week before. 
With this allowance, grain and grain products are the only commodity 
group failing to show an increase. Increase above normal in loadings 
of forest products is especially significant from the fact that this 
group is made up mainly of building materials. The total loadings of 
forest products from January 1 to June 2 exceed the similar record 
of 1922 by 18 per cent. Add to this the fact that about one-third of 
the million and a quarter excess cars of manufactured goods in the 
same period also represents building materials, and it seems plain 
that building operations the country over have not yet suffered any 
appreciable check. It is of course possible that the threatened break 
in the New York industry would if it occurred make a visible and em- 
phatic alteration in these figures. 


These figures for loadings of building materials seem to throw 
‘some light on the apparently conflicting figures for building opera- 
tions during May, given out by Bradstreet’s and by the F. W. Dodge 
Company. The Bradstreet’s statement of permits issued, indicated a 
decline of projects in 131 cities amounting to 17 per cent. in compari- 
son with April, and of 24.2 per cent. in comparison with March. The 
Dodge. figures, representing contracts for construction actually 


awarded, showed that in th: 
seven-eighths of the building « 
to $433,906,000, an increase of 9 } 
of building materials apparent 
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quarters. 
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that at the same time we have received a surplus of gold imports for 
the five months of this year. 

Among the financial occurrences of the week to which one might 
look for indications of change, none gave any such indications. The 
New York stock market, wavering with little apparent cause from 
day to day, and within the limits of each day, made no records of con- 
sequence, and showed little more than the unwillingness of the in- 
vesting public to come into it. Rail shares were steadier than indus- 
trials, but little more than that (except that bonds continued firm) 
could be said of it. A rise in the Reserve Ratio to 77 per cent., and 
an increase of the gold holdings to the record figure of $3,139,200,- 
000, was of little interest aside from the fact that in the face of a huge 
gold stock that theoretically could be used for inflation, commodity 
prices were generally somewhat lower, and business was emphatically 
cautious about future commitments. The success of the Austrian loan, 
of which the $25,000,000 allotted to this country was more than four 
times oversubscribed on June 12, demonstrated the perfectly well- 
known fact that American investors have plenty of money to put into 
safe 8 per cent. bonds—and the security of various kinds behind the 
Austrian issue made them decidedly “ gilt-edged.” The contrast with 
the public attitude toward stocks on the New York market was suf- 
ficiently enlightening. 


Commodities showed no decisive movements, though there was 
a general tendency to ease off, even in cotton and wheat. The cotton 
market was very variable, and between Government and private esti- 
mates, good and bad weather, and irregular prices and takings ir 
Europe, holders were in a good deal of doubt what to do, and generally 
speaking did it. Wheat was nervous and generally lower, and the re- 
ported conditions in Europe were not favorable to it. India sent 
2,000,000 bushels to England; the French crop was reported promising 
much better than it did earlier in the season; and there were rumors— 
fathered in one case by Senator Brookhart, then in Moscow, that 
Russia would have some three or four million tons for export this 
season. Aside from the intense improbability of any such surplus 
there is little likelihood that the Russian transport system could handle 
any volume of wheat large enough to affect the world market seri- 
ously. These reports nevertheless have had an effect on wheat prices, 
just as similar rumors did two or three weeks ago. The general doubt 
as to the prices in the future was marked by the appearance of consid- 
erable hedging. 

Steel production, which reached a record high production in May, 
along with pig iron, shows no essential decline, but the decrease of 
307,000 tons in the Steel Corporation’s unfilled orders at the end of 


Continued on Page 835 
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The Bank Owes to Depositors . .. . 
To Pay This Amount We Have: 


Demand Loans (Secured). . . ~- ; 


Total to Meet Indebtedness. ... . 


Our BRANCH system enables us to give our depositors, in 
addition to the regular banking service, the following 


Special Services 
Deposits can be made at the head office or any of*the 


branches, to be credited to the depositor’s account at 


the head office or branch where the account is carried. 


ARRANGEMENTS Can be made to have depositors checks 
payable at any or all of our fifty-four different loca- 
tions in the City of New York. 


Deposits of cash can be made and cash forwarded by 
express to depositors located within seventy-five miles 


of New York City, without expense. 


Pay cngcxs for employees can be cashed at any of our 
fifty-four offices from 9 A. M. to 5:30 P. M. daily ex- 
cept Saturdays, Sundays and Holidays, and on Satur- 
days from 9 A. M. to 3:30 P. M. 


Trust Department 
HE Trust Department, under the management of 
a thoroughly experienced Trust Officer, brings to 
estates, trusts, and guardianships, the high degree of 
technical skill required for their proper administra- 
tion and avoids the dangers common in individual 
management—imexperience, error of judgment, dis- 


honesty, etc. 


a 





CORN: EXCHANGE BANK 


WILLIAM AND BEAVER STREETS 
AND FIFTY-THREE OTHER LOCATIONS IN GREATER NEW YORK 





Statement— June 5, 1923 


Cash, Checks on Other Banks, U.S. Government Securities, 


Bonds, Time Loans, Mortgages and RealEstate ... 


This Leaves a Capital and Surplus of . 





The Corn Exchange Safe Deposit Co. 


with a Capital of $600,000, with:28,000 boxes rented, operates vaults in various branches 
of The Corn Exchange Bank. Its facilities are available to all of our depositors. 


$210,955,417.54 





$146,168,372.95 











, ee + + 86,142,571.92 
: a ee 
‘ae le, «+. ee 


Foreign Department 
O the traveling public we offer our Travelers Let- 
ters of Credit available in all parts of the world. 
We also sell Travelers Checks to those who may pre- 
fer this means of carrying their funds. 

We facilitate the importing and exporting of mer- 
chandise by issuing to our customers Commercial 
Letters of Credit. 

Collections are made on all parts of the world. 

We draw Bills of Exchange on all the principal 
Centres of Europe, Canada and South America. 

The Manager of our Foreign Department is always 
ready to advise our customers on any question that 
may arise in financing import or export business and 
his long experience relating to foreign business is 
always at the disposal of our clients. 


Investment Department 
UR Investment Department supplies the best ob- 
tainable information as to bonds and stocks— 
United States, State and Municipal securities and 
Mortgages, and executes orders for the purchase and 
sale of securities through responsible Brokers. 

This Department is not organized to dispose of any 
securities that the bank has on hand or wishes to sell, 
but is an effort to place at the use of its depositors and 
friends the very best information possible. 
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] HE Bulgarian revolution, which overturned the tyran- 
nical government of the Agrarians and led toward 
the end of the week to the capture and shooting of the 
fugitive ex-Premier Stambulisky, introduces into 
European affairs the possibility of new and far-reach- 
img complications. The country itself has an area of 
only about 35,000 square miles, and about 4,500.000 
inhabitants; seemingly not a very formidable source of 
trouble. Yet, in fact. if the revolution is able to main- 
tain itself against the attacks of the ousted farmers, there is only 
too much reason to expect its influence to reach outside of Bulgarian 
borders to the great disturbance of Europe. As one of the logical 
results of steam-roller peace-making by the great powers of Europe, 
the present Bulgarian situation, with its not improbable corollaries, 
deserves careful attention. It has considerably disturbed European 
capitals, especially those of the neighboring States, and there are good 
reasons for their looking on it with apprehension. 

Primarily, the revolution was a revolt of the towns against the 
severe suppression exercised by the farmers of the hills and mountains. 
It secured the adherence of the small Bulgarian Army, received the 
blessing of King Boris, and made quick work of arresting the Agrarian 
Cabinet and taking over the Government offices. News dispatches 
from other European capitals were full of alarmist rumors as to the 
final objects of the revolutionists; but from Sofia itself came mod- 
erate and apparently sincere statements: the town classes were resolved 
to put an end to the tyranny of Stambulisky and his Agrarians, and 
seizing control of the Government was the only way to accomplish 
this purpose. Arrest of the Agrarian Cabinet, and confiscation of 
their property were procedures vindicated by the practice of the Agra- 
rians themselves. The new Government would faithfully carry out 
Bulgaria’s obligations toward other nations; the matter was in really 
quite a domestic affair, over which other capitals need not concern 
themselves. The question of interest to the other Balkan nations is 
whether this is really all of the matter. 

There was enough in internal conditions to inspire the revolution, 
though it is open to doubt whether internal considerations will be the 
only ones to shape the future course of the new Government. Stam- 
bulisky’s Agrarian rule was frank tyranny by the farmer majority of 
the country. The farmers maintained their grip by terrorism when- 
every gerrymanders and other devices under legal or legislative forms 
appeared to operate too sluggishly or ineffectively. The opposition 
minority was kept in subjection by opportune exercise of violence, 
including murder, whenever quick results were wanted. The towns 
and all their interests seemed to excite the bitter hatred of the farmers, 
who were intent on reducing them to hopeless subjection. This was 
too much for the town minority, and it acted. 

Though the new Government contains all the pro-Germans left in 
Bulgaria (outside the Agrarian prisons), the Macedonian party is the 
most probable source of trouble with Bulgaria’s neighbors. The Mace- 
donian policy, an unwavering one, is to get by any effective means as 
much of Macedonia as can be torn away from the control of Greece and 
Serbia. When the new boundaries of Bulgaria were drawn by the pow- 
ers they were so drawn as to exclude from the new Bulgaria and to 
hand over to the rule of the surrounding nations large numbers of 
Bulgarians, some of ym have migrated to the new Bulgaria and 
more of whom have remained within the new alien boundaries, hoping 
vaguely that “something would turn up.” If anything does turn up, 
in this special sense, it will be the result of the weakness of the great 
powers in dealing with the Turks. The lesson of Turkish successful 
resistance at Lausanne, where the threat or probability of war has 
repeatedly made the powers back down on their “ irreducible mini- 
mums,” cannot have been lost on the Bulgarians. The powers virtually 
promised Bulgaria an outlet to the Aegean; but they have allowed the 
way to the sea to be blocked by Greece and Turkey. If the Macedonian 
party makes a raid to the southward, will the powers suppress it with 
force? And could an alliance with the Turks be made to aid Bulgar- 
Macedonian schemes? With the Bulgarian revolution only a week old, 
it is too soon to suggest any probable answers to these and other sim- 
ilar questions that might be posed. But the other Balkan capitals must 
be thinking of them. 

Whatever virtue lies in delaying an answer to Germany’s last repars- 
tions proposal was secured to a considerable degree last week by the 
more or less metaphysical exchange of notes between London and 
Paris and by the fall of the Belgian Cabinet on the question of using 
the Flemish language instead of French, or to the exclusion of French 
in the University of Ghent. Premier Baldwin, speaking in the House of 
Commons late in the week, declared that his Government would not 
give approval to the Franco-Belgian occupation of the Ruhr. This 
presumably expressed the conclusions, or part of them, reached in the 
series of Cabinet councils held at the beginning of the week. The object 
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The Foreign Situation 


| nd some new expressioii, 
the guise of which aban- 
sible for the Cuno Gov- 


of Premier Baldwin seems to hav: 
or formula, for “ passive resistan¢ 
donment of the policy would be 


ernment; and abandonment of Frer control made politically 
possible for Poincare. News report ’s note to the French 
Premier, with its inquiries as to assive resistance ”’ was, 
point almost certainly to the tl diplomacy was seeking 


1 
} 


to lay down and follow. The resu rable, do not foreshadow 
themselves in the news dispatches persuaded in some way 
to delay in the early part of last , at the end of the week, 
to have resumed his stern determin: ede only in return for a 
humble surrender on the German would appear politically 
impossible to the Cuno Government pears to be determined, 
also, on maintaining the present f grasp on the Ruhr, 
the precise proportions of reparations security for 
France entering into this poli remarkably ciear. From 
one point of view the French poli be regarded as simply 
perverse—a stubborn and se for a point that will 
ultimately have to be abandoned 





things than the submis- 
juence to the French. 
French references to 

1 States (which in part 


It may be suggested, hows 
sion of the Cuno Government 
While, here in America, we 
the Allied debts as a clear refer¢ 


they are), yet there is also a Britain and an Italian 


debt to Britain. Moreover, there of a defensive alliance 
against Germany from which F) ilize something of the 
security she expected and failed to § the promised tripartite 
treaty with Britain and the Ur juite possible, and far 
from illogical, to view this intransig« ince as largely directed 
against British reluctance (or at | or omission) to offer 


d Ita and as a means of fore- 
protective alliance with 


cancellation of the French a1 
ing or inducing her to ente 
France and Italy. To get a full vi e issue, it is necessary 
to remember that Britain h: yurces, the pooling of 
which with France and Italy ‘the present status of 
the German problem. Under p1 in the Ruhr, in other 
words, Britain might yield certair desirable to the Con- 
tinental Allies. 

Meanwhile Germany sté necomfortably in an in- 
creasing paper inflation. Th orse than 100,009 to the 
dollar, prices are going sky-} 
being destroyed, and labor i 
inadequacy of its paper wags It t inevitable that passive 
resistance in the Ruhr, failing will, before long, break 
down through lack of Berlin t, or will develop into 
guerrilla warfare against t! tter form would be ex- 
tremely unfortunate fo ould stiffen French de- 
termination to suppress resist be likely to lead to polit- 
ical results that would be a > to all Europe. 


professional classes are 


Mussolini, in a speech in the e, laid down Italy’s re- 
quirement in the matter of Ger ng a reparations total of 
fifty billion gold marks. TI] agr he total put forward by 
both the British and the Frencl conference in Paris. 
Mussolini declared that occupati Ruhr had been useful in 
bringing the reparations issu il state that all parties 
realized the necessity of an imme nent. He gave warning, 


1 not tole readjustment that gave 
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however, that Italy coulc 
any nation an economic, polit 
of Europe—a declaration interprets o doubt intended, as a 
warning against permanent } of the Ruhr. 

Peace between Britain and th vermment of Russia has 
been reached (at least tempora1 viet’s conezding the essen- 
tials of Lord Curzon’s deman¢ matter of anti-British 
propaganda in the East. Mos to the last in insisting 


that she could not blankly disn an envoys at Kabul and 
Teheran on the demand of the |! it it is the business of 
diplomacy to make the impossible | nd diplomacy has again 
justified itself. It has been annot taskolnikoff is being 
transferred from Kabul in the ordi irse of the Russian diplo- 
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; Special Correspondence of The Annalist. 

June 16, 1923. 

N analysis of the economic progress in Europe today 
necessitates a study of numerous influences at work in 
the individual nations. In many places economic prog- 
ress is being arrested or interfered with by political 
moves. Purely commercial or industria! questions are 
being handled by those whose knowledge of the broader 
aspect of financial, commercial and economic problems 
is limited and adversely affected by internal political 
motives. 

The reparation question is still the greatest question in Europe 
today, and its solution is necessary before any pronounced basic im- 
provement in conditions can take place. Italy has shown considerable 
progress, and the Italian situation, financially and economically, is quite 
favorable, especially as compared with other combatant States. The 
Czechoslovak reorganization is almost completed, and if it is successfully 
carried out this country wil! be in a very advantageous situation, from 
the standpoint of national fiscal stability. 

The methods being used in Austria to rehabilitate that country 
are successful so far. Future improvement there depends to a great 
extent upon the willingness of the population to stand back of its Gov- 
ernment in the execution of reorganization plans. These three coun- 
tries especially offer room for close study, as three different methods 
are being employed to carry out programs of fiscal reorganization. 
Elements in their programs will unquestionably be found in reorganiza- 
tion methods among other countries in Confinental Europe when such 
improvements occur. 

In the United Kingdom, which has made enormous strides in finan- 
cial reorganization and has recuperated financially and industrially 
from the effects of the war, the unemployment situation is the one that 
is attracting the attention not only of industrial but also of govern- 
mental circles. 

Even before the new regime took charge, Italy had shown progress 
in post-war reconstruction, and under the new Government this prog- 
ress has continued. A pronounced effort to decrease unnecessary im- 
ports has resulted in a cutting of importation of luxuries about 50 per 
cent. under prewar figures. Every effort has been made to foster ex- 
ports. Commercial agreements are being entered into, and including the 
invisible items, of which tourist expenditures in Italy and remittances 
of Italian labor from the American continents play the largest part, 
Italian trade at present is estimated to have reached a balance of pay- 
ments. This seems to be borne out by the fact that internal issues are 
not being floated abroad and that Italian currency is not being sold 
in outside markets to any great extent, except for purnoses of actual 
commercial transactions. 

Naturally, as far as trade relations with the United States are 
concerned, Italy is extremely anxious to obtain reduction of American 
tariffs on certain Italian commodities and also is making considerable 
efforts toward a relaxation of our immigration program in order to 
enable Italian labor to enter the United States. This latter effort is, of 
course, due to the necessity of disposing of surplus population and also 
because of remittances of Italian immigrants to Italy, which are among 
the greatest of Italian so-called invisible exports. In 1921 these remit- 
tances amounted to approximately 2,000,000,000 lire and went a long 
way toward equalizing the unfavorable trade balance. Almost 2,000,- 
000,000 lire were spent that year by tourists sojourning in Italy, and 
every effort is being made today to encourage foreign visitors. 

The reorganization of Italian governmental activities and the cut- 
ting down of governmental expenditures are progressing favorably, and 
although the Italian budget will probably not be balanced in two years, 
as has been prognosticated, yet by that time the shortage will probably 
be of more or less insignificant proportions, comparéd with the situa- 
tion immediately after the war. 

In Austria the rehabilitation scheme which is being executed by 
the European powers under the general supervision of the League of 
Nations has progressed in a very satisfactory way. Mr. Zimmerman, 
former Mayor of Rotterdam, who is in charge of reorganization, has 
carried out the program thus far with great ability and considerable 
tact. Faced on the one hand with the necessity of approaching Euro- 
pean powers for advances against pledges and on the other with ob- 
taining results from the Austrian Government conditional to further 
carrying out of the financial program, he has accomplished a great deal 
in the period of time in which he has been engaged on this important 
work. 

People in Austria have regained confidence in the future of their 

‘otairy. The crown has been comparatively stable around 70,000 to 
the dollar since last September. The issue of paper money has ceased; 
great progress has been made in cutting down governmental expendi- 
tures; savings deposits have increased over 150 per cent.; the flight 
from the crown has stopped. 








‘he Commerce Department 


Austria is now passing through the second period, which will 
always occur in such a program. As the crown has stopped falling, 
internal readjustment necessarily takes place, wages are rising, and the 
cost of living in local currency is going up. Austria is faced at present 
with a period of depression similar to the one through which Czecho- 
slovakia has just passed, because her currency remains stable, whereas 
that of those surrounding her and those furnishing her greatest markets 
are still declining. If it is possible to liquidate wages, if the people will 
stand behind their Government in this period of depression, the re- 
habilitation program shows promise of being successful. 

Austria’s geographical position orings with it an enormous volume 
of business not shown on actual import and export statistics. Her 
banking and transportation facilities and her tradirg possibilities 
should make it possible for her to equalize her visible trade balance by 
means of these invisible exports. 

Mr. Zimmerman does not expect to get a complete balance of the 
budget within two years. He feels, however, that if progress is made 
on the same basis as heretofore, by the end of that period the shortages 
will be so small as to be carried within the country itself. The amounts 
advanced by the European powers will permit of carrying out the pro- 
gram without further inflation up to that time. All depends in Aus- 
tria upon the support of the people and sacrifices that must be made 
in order to carry out the schedule. 

The financial reorganization program in Czechoslovakia has been 
successfully carried out. The late Mr. Rasin, former Minister of 
Finance, put his program through against enormous opposition. His 
brother-in-law is now carrying on, in the Ministry of Finance, the pro- 
gram which was Rasin’s conception. 

The one feature of the rehabilitation program which worked out 
to the disadvantage of Czechoslovak industry lay in the very rapid rise 
of the Czech crown by artificial reduction of the note circulation. No 
means were taken by the Government to brake this rise, which was 
further taken advantage of by speculators all over Europe. As a result, 
Czechoslovakia was harder hit in the industrial depression which 
naturally followed than it would have been had some means been taken 
to slow up the rapid rise of Czechoslovak currency. However, the 
crown has now been stabilized, wages have been liquidated and the 
country has passed through the worst phase of industrial depression. 
Coal wages are still high and only a few months ago British coal was 
being imported into Czechoslovakia in direct competition with the 
mines in Czechoslovakia located within thirty or forty miles of the 
destination of the British production. The coal wage will probably be 
readjusted in June, as at this time a new contract must be entered into 
between the employers and the miners. 

There still remains the taking of the Government finance out of 
politics and the liquidation of watered stocks. At present, the Ministry 
of Finance has the right of issue and this means that the fiscal program 
of the State is under the jurisdiction of political elements. Efforts are 
being made to establish with the least delay possible a national bank of 
issue which will not be under political domination. This bank, through 
its financial pressure, will be a great influence in driving the water out 
of the stocks of industrial corporations and, when this final move is 
made, Czechoslovakia should stand on her feet financially rehabilitated. 
It is understood that it will be necessary to readjust capitalization, as 
a large majority of the corporations of Czechoslovakia are capitalized 
on the crown averaging little more than 1 cent in value as against the 
present value of the Czech crown of about 3 cents. 

Czechoslovakia’s budget has been balanced to all practical intents 
and purposes for the last two years—the deficits when occurring are 
not so large as to be a menace. 

The nationalistic tendencies of the secession States cut from the 
old Ausiro-Hungarian Empire are giving way to an economic consid- 
eration of affairs. Trade treaties introduced originally in the Porto 
Rosa Conference are being completed and efforts are heing made to 
establish in this area a group of countries which will work together on 
business lines. 

All over Europe countries are jockeying for position in tariff bar- 
gaining, and this tendency is especially pronounced in the secession 
States of the Austro-Hungarian Empire. There is a strong tendency 
in Europe toward using tariffs as a basis for general economic and po- 
litical bargaining, and those nations with an inelastic tariff system are 
finding themselves at a considerable disadvantage. 

As before, the greatest problem in the European financial, com- 
mercial and economic world is the reparation situation which has been 
brought to a head more or less by the Ruhr occupation. The present 
German Government has the attitude that if Germany yields at th 
present time the result will be another reparation program beyond Ger- 
many’s capacity to pay, with a resultant breaking up of German 
solidarity, lack of co-operation on the part of the industrials and a 
breakdown of the situation in Europe generally. Reiterated statements 
in the European press that the occupation is not a reparation measure 
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HE article in regard to the economic progress in Europe here presented was prepared 
smith, Chief of the Western European Division of the Department of Commerce, 
Mr. Goldsmith visited Austria, Belgium, ( 
Among the officials with whom he discussed di 
mier Theunis of Belgium, former Minister of Reconstruction Loucheur of France, | 
of Czechoslovakia, Premier Cuno of Germany and other leading foreign statesmen a 
Goldsmith’s viewpoint, therefore, should be of unusual interest to those who are end: 


from a three months’ tour of Europe. 
Germany, Great Britain and Italy. 


Allan G. Gold- 
returned recently 
oslovakia, France, 
ypments were Pre- 
eion Minister Benes 
d financiers. Mr. 
voring to reach a 


decision as to what the future holds in store for Europe. 


but is a matter of security further solidifies the Germans in their belief 
that to yield at the present time would mean an unlimited occupation 
and an eventual partitioning of the German Reich. 

Certain industries in Belgium, France, the United Kingdom and 
the United States are benefited by this move. The elimination from 
the markets of one of Europe’s most productive areas and a decreasing 
purchasing power of a large country may, on the other hand, affect 
the world economic situation in general unfavorably. German economic 
resistance is based primarily on the fact that certain sums originally 
intended for reparation can now be used for purposes of subsidy and 
passive resistance. Fundamentally, the French are in a stronger posi- 
tion. Unprejudiced observers, however, feel that French expenditures 
are considerably larger than the actual military occupation, and it has 
been estimated that, including loss of business and other intangibles, 
the French are probably losing 500,000,000 francs a month in the 
Ruhr venture. 

Coal deliveries out of the Ruhr for France and Belgium toward 
the latter part of April are said to have reached about 10,000 tons a 
day, which would be the equivalent of about 300,000 tons a month, 
against deliveries before the occupation of 1,750,000 tons a month, in- 
cluding Italy. This latter country is now making special arrangements 
with Germany for delivery of reparation coal. The shortage has re- 
sulted in the closing down of a number of French blast furnaces, 
although the Belgians are still operating. It is felt in Belgium that 
the present coal deliveries, if maintained, will enable them to keep 
operating the blast furnaces now working and that the German collapse 
is inevitable. On the other hand, some unprejudiced observers state 
that, uniess coal deliveries are materially increased, there will be a 
further reduction in pig iron production in both Belgium and France. 

The answer to all these questions is difficult to determine. 
Whether the Germans will be able to resist, whether they will submit 
at the present time, or whether the collapse will come later when the 
population begins to suffer from hunger, is a matter of conjecture, but 
the entire situation makes it impossible to decide on any commercial or 
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Special Correspondence of The Annalist. 
TORONTO, June 16. 











ROP conditions continue to be of a most reassuring 
character throughout the Dominion. Widespread rains 
in the last week or two assure ample moisture for the 
most critical of the crop-growing period, wnile inter- 
mittent warm spells have induced a growth which to 
some extent makes up for the backward nature of the 
early Spring. This particularly applies to the prairie 
provinces. Conditions in British Columbia, both in 
respect to field and fruit crops, are much more satis- 
factory than a year ago, yet the total area of field crops under cultiva- 
tion in the Dominion is slightly smaller than last year. The prelimi- 
nary estimate of the Federal Bureau of Statistics, issued this week, 
places the area sown to wheat at 22,165,100 acres, compared with 
22,422,693 acres in 1922; the area for the three prairie provinces is 

20,995,700 acres, compared with 21,223,448 acres. Total area under 
oats in Canada is estimated at 14,410,000 acres, against 14,541,229; 
barley, 2,556,200 acres, compared with 2,105,367; rye, 2,045,900 acres, 

compared with 2,105,367; hay and clover, 10,160,600 acres, compared 

with 10,001,667. 

Largely owing to export demand, shipments from elevators at Port 
Arthur and Fort William are heavy, the total last week being about 
6,500,000 bushels of wheat and 2,000,000 bushels of oats. Shipments of 
wheat in May aggregated 28,333,000 bushels. Owing to the heavy ore 
shipments, freight rates on grain are much higher thar usual and, in 
the opinion of the Grain Commission, will probably continue so. Concur- 
rently with this announcement, a statement comes from Ottzwa to the 
effect that it is the intention of the Dominion Government, zs a result 
of the finding of the recent Royal Commission, to introduce legislation 
in the present session of Parliament to prevent a recurrence of the 
high freight rates that prevailed on the upper lakes last Fall. Legis- 
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Official Washington: 


Special Correspondence of The Annalist. 
WASHINGTON, June 16. 
OVERNMENT officials who have been making a care- 
| ful canvas of the economic situation to determine on 
| how solid a foundation the present era of prosperity is 
built, are generally of the opinion that the danger of 
serious labor disturbances interfering with a continu- 
ation of industrial activity is quite remote. 
Blalaleaal Altogether there were fifty strikes and sixteen 
3s aaaal controversies in which mediation on the part of the 
Government was requested in May. Many have been 
adjustes and, at the moment, there appears to be little danger of grave 
complications in cases which are pending. 

To be sure, the agreement covering wages and working con- 
ditions in the anthracite coal mines expires on Aug. 31, and it should 
be noted also that about ninety of the railroads which held out against 
the shopman last Summer have not come to terms. There are 
probably from 120,000 to 150,000 of these shopmen who have not re- 
turned to their old jobs but this does not mean that all of them are 
unemployed. The vast majority of them have obtained positions with 
railroads which did effect settlements with their shopworkers or 
have been absorbed by other industries demanding skilled workers. 
This has been proved in instances where recent settlements have been 
made by carriers with their shopmen and where it has been found 
difficult to locate some of the old time workers, even though a period 
or two weeks or more was specified as the time within which they 
should return. 

As to the anthracite coal situation, a conference has been called 
for June 25 at Scranton and there is considerable confidence that a 
settlement will be reached, which will avert another tie-up in the hard 









coal mines. 

In its recent survey of economic conditions for June, the Federal 
Reserve Board attracted some attention by emphasizing the fact that 
the wages now being paid by practically all industries were creating 
a steady market for the consumption of record production, and thus 
giving an impetus to industrial activity which otherwise would be 
lacking. It is just as certain that these wages are now acting as a 
hindrance to plans of labor leaders who might seek to cause serious 
labor disturbances. That the Government mediators have practically 
no labor upheavals of consequence to deal with supplies proof of that 
condition. It also has been found that, in a number of instances where 
minor labor troubles were started, many of the workers invo!ved 
obtained employment readily in other industries and these strikes, 
therefore, had little effect upon the economic conditions in the com- 
munities. In cases where such conditions prevailed, adjustment of 
difficulties was not found to be a difficult task. 

A study of the labor and wage situation has, in fact, led officials 
to the belief that a level had been reached in most industries, where 
danger of strikes of serious nature can be created only by the adop- 
tion of a policy of drastic wage cuts by industries in general. Statis- 
tical data appear to show that wages have held up since the war peric#l 
and, in some instances, increased until as a broad proposition wage 
advances have outstripped advance of living costs, thus establishing 
a higher standard of living in most communities. 

How things are going to work out in the next twelve months in 
this connection, is a matter of conjecture. But if wage levels are not 
reduced sharply enough to threaten this gain made by the great major- 
ity of workers, it would appear that the next twelve months will wit- 
ness no grave labor crisis. Wage readjustments may cause harsh 
threats on the part, for example, of some classes of workers in the 
building industry but it is doubtful if they will result in anything like 
a general strike of the building trades unless downward revision is 
unreasonably abrupt. 


On points of this kind Government officials naturally are silent. 
But the general optimism shown when the labor question is brought 
up for discussion is pretty conclusive proof that they feel there is 
little or no reason for concerr-just at this time. Of course all reckon- 
ing would go by the boards if a disasterous industrial slump should be 
experienced. On the other hand, a disasterous slump of any such pro- 
portions is not expected in Government circles, but rather an upward 
trend is expected in the Autumn. 


The wage situation is strikingly illustrated by statistics presented 


— Vim the Department of Labor. These show that in 1922 union wage 


ces per hour for all occupations except street railway motormen and 
conductors—omitted because of incomplete data, especially as to 
hours—were 93 per cent. in advance of rates paid in 1913 and 115 
per cent. in advance of 1907. A reduction of hours partly offset the 


Labor Outlook Is For 
Continued High Wages 


increase of wages per hour but, even on this basis, the rate of wages 
per week, full time increased 83 per cent. since 1913 and 100 per cent. 
since 1907. 

Probably the situation of the worker is even somewhat more 
favorable in June, 1923, as wage increases and not wage decreases 
have been in order in the last few months. It also is true that living 
costs covering a combination of all of the more important essentials, 
and even some things which might be termed semi-luxuries cv luxuries 
and now within the reacher of the worker’s pocketbook, have not ad- 
vanced as rapidly. 

The increasing earning power of the union worker revealed by 
an investigation involving 861,893 members of organized trades and 
occupations, is summed up as follows: In all trades taken collectively 
the hourly wage rate in 1922 was 6 per cent. lower than on May 15, 
1921; 69 per cent. higher than in 1919; 93 per cent. higher than in 
1913; 104 per cent. higher than in 1910; and 115 per cent. higher than 
in 1907. 

In 1922 the regular hours of labor were at the same level as in 
1921; 4 per cent. lower than in 1917; 6 per cent. lower than in 1913; 
7 per cent. lower than in 1910, and 8 per cent. lower than in 1907. It 
is apparent, therefore, that hours of labor decreased as hourly wage 
rates increased, but by no means as rapidly, and that the earning 
power of the worker was practically doubled since 1907 despite reduc- 
tion in the hours of labor. 


How this readjustment is going to work out in the coming months 
is difficult to foretell at this time. The American Federation of Labor 
is continuing its fight against any tendency that may develop to begin 
a sharp adjustment downward in wages; intimating that happy rela- 
tions will continue if wages are kept up at or near the present levels; 
and putting out guarded threats that trouble impends if a policy oi 
wage deflation is undertaken by industries. 


The Federal Reserve Board and other Government agencies have 
pointed out the increased buying power of the workers as a factor in 
the era of prosperity and have expressed the opinion that there is no 
tendency on the part of the workers-to curtail their buying under 
present wage conditions. The task of arriving at a conclusion as to 
the most advisable course to follow in shaping plans for the future is 
left pretty much to the leaders in industry. 

At this time there seems little probability that any general policy 
of deflation of wages on a scale which might invite serious trouble is 
imminent. The last report of the United States Employment Service 
covering conditions up to June 1 indicates that there is a job for 
practically every worker, a condition which does not forecast wage 
deflation, and that in many industrial communities and in the agri- 
cultural districts there is actual shortage in numerous lines. 

“ The May survey,” says the report, “ discloses the fact that there 
are fewer men out of employment than at any previous time during 
the past twelve months. Substantiating this statement, employment 
gained in the industries and cities reported by 0.39 per cent:, over the 
month of April, and in many of the major industries there is a demand 
for common and skilled labor which is far greater than the available 
supply. 

“The pronounced shortage of farm labor, which exists in every 
section of the country, is resulting in the curtailment of activitics in 
the farm districts of the country, it being impossible to secure sufficient 
labor to care for the harvesting of seasonal crops. The unprecedented 
migration of Negro help from the South, attracted by better wages 
and fewer working hours per day, is causing considerable worry to 
the farmers of the South.” 

Comment sent to the Service by an agent in Illinois, also is of 
interest in connection with conditions there. “ Unemployment is not 
an issue in this State,” he said. “ Tne packing industry reports no labor 
trouble and an increasing demand for meats, which is a reflection of 
national prosperity.” 

A study of the report, which covers all sections of the country, 
would seem to back up pretty thoroughly the belief yenerally held 
that unemployment not only is “ not an issue” in the Illinois district, 
but that the same statement would apply to practicaliy every ccm- 
munity in every State. That there is an acute shortage in many com- 
munities, however, is not a conclusion to be drawn. There is even a 
growing confidence that the shortages in the agricultural sections will 
be relieved and the actual needs met and no serious harm done. The 
Government service is bending every effort to give aid in this connec- 
tion and the officials are feeling somewhat optimistic about the situ- 
ation than they were a short time ago. The prevailing conditions, how- 
ever, are unquestionably proving a factor in checking any move toward 
wage deflation. 
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A Review of Foreign Opinions 


A French Reply to Professor Cassel’s Theories Regarding 
European Currencies—Methods of Apprentice Training in Austr 


RITING in the Economiste Francaise (April 27), M. 
Andre Liesse discusses Professor Cassel’s theories as 
to the stabilization of depreciated currencies from the 
opposition point of view. It will be remembered that 


of the International Chamber of Commerce in Rome, 
where arguments against it were also heard. 

M. Liesse points out that there are financiers and 
economists whose conviction is that stabilization of 
currency is the universal panacea for the economic ilis of the world. 
According to the French writer, Professor Cassel is one of these but his 
theories did not meet with success in Rome. Among the opposing argu- 
ments was that of Waiter Leaf, who pointed out that the professor had 
made similar proposals in London two years previously, advising the 
devaluation of the pound, which, in his view, was permanently de- 
preciated, and had best be stabilized below par. Since then the pound, 
stated Mr. Leaf, has risen steadily toward par, and the prognostications 
of the Swedish professor had not turned out to be correct. Had the 
British Government followed Professor Cassel’s advice, it would have 
cost them dear. 

The French writer then makes the following remarks: 

The currency problem offers different solutions according to 
the currency position of each country. It is clear that the greatly 
reduced value of the German mark makes liquidation a necessity. 
In any case, stabilization cannot be effected by a simple devalua- 
tion. The normal method of stabilization is a return to prewar 
currency parity. But such a method requires a longer or shorter 
period of convalescence. The dollar, which was greatly depre- 
ciated after the Civil War, took about seventeen years to recover 
its prewar purchasing power, and the situation of the United 
States was much more favorable than that of European coun- 
tries—with the exception of Great Britain—at present afflicted 
with currency sickness. ‘The great Republic of America offered 
at that time an immense field for capital investment for thcs2 
anxious to make their fortunes. 

The raising of international loans for the purpose of currency 
stabilization is also considered dangerous by M. Liesse. France and 
othe > nations had recourse to this procedure in the recent war but an 
ear) er finish was counted upon and a rude awakening took place. 
Thi, debt remains, and its formidable arrears greatly hamper business 
wit*; the debtor country. 

M. Liesse proceeds to flagellate the devaluation policy’s partisans 
in the following language: 

The great mistake made by partisans of “ devaluation ”’ is to 
believe that they can thus restore the exchange to normal condi- 
tions. That business men, with little or no economic training, 
should pursue these illusions, as do so many practical men in the 
same circles who find themselves faced with the phenomena of 
which they know neither the cause nor the course, is guite compre- 
hensible, but how are we to understand how those whose business 
it is to study and explain such phenomena, come to propose hard 
and fast solutions of problems, the terms of which show them to 
be clearly impracticable? 

The fluctuations, sometimes considerable, of the currency which 
it is proposed to limit form the first obstacle to the devaluation theory. 
M. Liesse asks how it is possible to draw values up into line at the word 
of command, like soldiers. Devaluation theorists answer that their 
system presupposes the final cessation of the fiduciary issue, which M. 
Liesse calls “an entirely illusive hypothesis.” He states that in France, 
for instance, the note circulation has remained almost stationary, and 
the trade balance is but little altered, showing, in fact, a tendency to 
improve. But while these conditions prevailed the franc declined, com- 
pared with the pound sterling and the dollar. Certainly, he admits, 
the depreciation would have been greater had the inflation increased, 
but the factors affecting the exchange are numerous. In this connec- 
tion, he makes the following remarks: . 

The complexity of the combination of these factors is aggra- 
vated by the fact that, although subject to general causes of varia- 
tion, they are each of them governed by causes peculiar to them- 
selves. The heavy burden of the loans contracted during the war 
weighs upon the country, but to it are added the difficulties of 
its financial policy, the conditions imposed upon it by outside 
events, and, finally, the fear of a further recourse to the printing 
press by the Government. ; 

This fear is, to some extent, kept alive by the advocates of de- 
valuation. The inflationists will rely upon the fallacious argu- 
ment that once the currency had been rendered sound the note 
issue will not present the same dangers as before. The policy of a 
return to sound currency is not to be accomplished by legislation or 
decree. In order to restore the currency it is necessary, as in the 
case of restoring exhausted physical forces, to deal with the pri- 
mary causes of the pathological case under treatment, and in so do- 
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Stabilization of 
? Industries 


ing, to recognize that more than one « 1 more than one effort 
are necessary for the. purpose. 
The first step, in the opinion of th er, is the gradual reduc- 


ver, be accomplished by 
r causes of the evil, and a 


tion of the note circulation. This must 
other measures calculated to affect the 


proper financial and customs policy is a jua non. 
M. Liesse deals with the inflationist argument in 2 few words, as 
follows: 

The reason put forward for th uintenance of the note 
circulation is that the amount of money it represents is re- 
quired for business purposes—a spec irgument. In order to 
refute it, it is only necessary to consider that, in the cas2 of incon- 
trovertible paper money, inflation creates the need of money by re- 
ducing its purchasing power. 

Dealing with the case of Great Brit VM. Liesse points out that 


speaking, the par vaiue 
other European couritry, 


that country was able to attain, pract 
of the pound sterling more quickly tha 


even with a wise financial policy, coul e done. In his view, this 
is due to deep-seated causes having t! gin in the past. These 
causes rendered the action of the Britis! ernment and the business 


indard, commercial free- 
re the fundamenta! causes 
re of goods without re- 
ne of the causes cf the 


world much easier. A long-established s 
dom, outlets in the colonies for its produ 
of its economic strength. Entry and « 
straint is stressed by the French writ¢ 
extraordinary range of the British mark 

However, M. Liesse feels that th 
lowed. He describes it in the following ter 

It is well known that, when recou 
to the issue of paper money, it was not t 
had conduct of the operation. The ‘ 
notes under the name of “ currency not although it had, at the 
beginning of the war, freed the bank from the limitations imposed 
upon it by the fundamental principles of the charter. M. Georges 
Edgar Bonnet (in the work entitled Politique Monetaire An- 
glaise d’'Aprés Guerre) does not fai int out, guile rightly, 
that at first the currency notes were only intended as.means of as- 
sistance to the banks, but that they became an instrument of 
credit which enabled the Government to meet the expenses of 
the war. 

The French writer then continue vith the statement that its 
charter precludes the Bank of England being a centre of assis- 
tance to other banks in a crisis, the Stat t the bank, coming to the 
assistance of financial institutions by the issue of notes. Though not 
officially proclaimed, the acceptance of s as legal tender became, 
in fact, compulsory in England, since neither bank notes nor currency 
were redeemed in gold. To keep up appearances, the gold ounce was 
quoted in paper money, as if such money were official currency, and 
thus there was no apparent premium on gold in the quotations. 

M. Liesse then continues as follows 


‘xample should be fol- 


; had in Great Britain 
Bank of England which 
ernment itself issued the 


As a matter of fact, the gold market, in spite of these fictions, 


was no longer free. It was possible to act in this way across the 
Channel, where the Government was able, thanks to a firm and 
prudent financial policy, to issue bank notes, which in other coun- 


tries would have enormously increased risks. 

Great Britain continued to follow sound economic principles, 
to balance the budget and to begin al, if gradual, redemption 
of the floating debt, resulting in a luction of £209,000,000 on 
March 17, 1923. The means adopted by Great Britain to balance 
her budget consisted of a rigorous reduction of expenditure and in- 
crease of taxation, especially the income tax. 

Though M. Liesse feels that thi 
carried a little too far, he remarks, n¢ 
affords an object lesson to France, and ad 
Parliament to take it to heart. 


Apprentice training in the Austrian metal industry forms the 
theme of an interesting article by Dr. Fritz Rager, Secretary of the 
Vienna Chamber of Labor, published by the International Labor 
Review (Geneva, April, 1923). The writer points out that the distin- 
guishing character of Austrian industry is the predominance of the 
small craftsman. Large concerns are few in number. Only two em- 


itter policy may have been 
ertheless, that Great Britain 
ires members of the French 


IP 
2, 


ploy more than 10,000 workers, namely, the mines at Eisenerz and 
Donawitz, and the munitions factory at Steyr. 

Since the war there has been no census of industries in Austria 
but, according to that taken under fhe former Austrian Empire in “\4 


of 1,000,000 establishments 448,552 employed but one person, and 460,- 
331 employed from two to five. Thus, nearly nine-tenths of the in- 
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How Taxation Is Crushing 
British Industry 8 Fc. CHAPPELL 


cMHE enormous burden on British industry entailed by the 
various public social services, costing now over £300,- 
000,000 a year, is probably not realized by American 
manufacturers. It is a startling fact that eighteen 
months ago no fewer than 90 per cent. of the total 
population of Britain were in receipt of assistance in 
some shape or form from public funds. 

Under the term “social service” is included all 
beneficiary assistance from rates and taxes for which 
the recipient does not pay or only pays a portion. Such service fs dis- 
rensed by public departments, such as the Ministry of Health, Housing, 
Poor Law, Health Insurance, Education, Labor Exchanges, Public 
Health, Old Age Pension and so forth. In 1890 we only spent £25,000,- 
000 under this heading, and that, too, included the cost of free educa- 
tion; today it is nearer £400,000,000 a year, and it has become an in- 
tolerable burden on industry, raising the cost of production of British 
goods to a prohibitive price, thereby being one of the greatest causes of 
unemployment. It has been well said that the modern development of 
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public assistance has become a formidable feature of the social life of 


cessive Governments. 


the country. Year by year it is being built up, and in periods of un- 


employment like the present the structure receives rapid additions. 
) One of the dangers is 


that it may become a menace to the 
independence of the greater portion of the workers of the 
nation. Social legislation has formed a part of the policy of suc- 
It has its political side; and the great bulk of 


. those who participate in the many forms of public aid have voting 





power and are clamoring for its extension. The Labor Party, with its 

increased representation in Parliament, is constantly calling for further 

help from public funds; other political parties are not uninfluenced 
: by the same cry. There is a demand for the nationalization of every- 
thing. If work cannot be found by the State, then we are told that 
full maintainance must be provided. Of course this may be regarded 
as a communistic view, to which the country will never agree. At the 
same time, it is quite impossible to dismiss the danger with phrases 
of that kind when the policy of making large additions to public as- 
sistance is being permanently established by legislation. 


- 


How seriously this enormous burden is pressing on British in- 
dustries may be gauged from the fact—and it is simply typical of 


| —----~ many—that in the case of one great coal, iron and steel company in the 


North of England the total cost of this public assistance, other than 
inconte tax, is now tenfold what it was before the war, amounting, in 
fact, to 21s per ton of finished steel instead of 2s. The handicap is so 
tremendous that British manufacturers say it is steadily shutting 
British goods out of the foreign markets. The Chairman of one of our 
biggest iron and steel companies, in his address to his stockholders 
recently, laid the following interesting particulars before them. In 
1914 the burden of the poor rate on the cost of finished steel was 5.17d 
per ton; in 1921 it had risen to 3s 2d. The burden of the education 
rate in 1914 was 6.88d per ton, in 1921 it was 3s per ton; in other 





| words, while local rates increased the cost of steel in 1914 by 1s per 
J ton, in 1921 they increased it by 6s 3d. The charges under the head 
of accident insurance, national insurance, welfare costs in 1914 added 
1s 7d to the cost of a ton of steel, whereas in 1921 they were 6s 1d. 


These by no means exhaust the burden under which British in- 
dustry is staggering. Having paid all the charges under the heading of 
local rates, the unhappy manufacturer has to find a huge sum for the 
Imperial Excheque™ that is, the income tax, now standing at 4s 6d in 
the pound, say rougnly $1.12 on every $4.86 of income. This imposed 
a burden on the cost of steel of only 1.33d per ton in 1914, whereas in 
f 1921 it had risen to 11s 8d per ton. Summarizing all the facts, we get 
4 the following result: In 1914 local rates, direct charges and imperial 
taxation, other than income tax, contributed 2s 8d to the cost of every 
ton of steel produced, while in 1921 the cost imposed on a ton of steel 
by these charges amount to 21s ld or, deducting the amount of war 
pensions, there is a charge added to every ton of steel of 18s 5d per 

ton, an increase of nearly 16s a ton over the cost in 1914. 

The question business men are asking is this: Will these charges 
diminish? It is feared not, unless the people insist on more economical 
administration. The trade of this country simply-cannot stand charges 
of this kind, because every increase in cost of production from whatever 
cause only increases the difficulty in meeting foreign competition and 

oe agulrety increases the number of unemployed. Instances are quite 
cdfumon in British industry of trading corporations paying far more to 

4 the Government in taxes than they pay to their stockholders. For in- 
stance, one large iron and steamship company has paid, since March, 


1917, no less a sum than £1,250,000 to the Government in excess profit 

duty and income tax—a sum representing one and one-fourth times the 

ordinary share capital of the concern, and that, too, was only a part 

payment. The same company pays 400 per cent. more in local rates : 

than before the war for general public service expenditure. Of course, f 

these charges are simply crippling all industry and accentuate the dif- 

ficulty of securing business, with the result that works have had to 

close down or go on short time, thus bringing additional unemployment : 

to the working classes. 
At Sheffield, the headquarters of the iron and steel industries, an 

inquiry has been made into the expenditure on one branch of public as- 

sistance—viz., poor law relief—as the financial burden imposed on 

manufacturers had reached a pitch which handicapped the future of 

the city’s industry. It appeared that in 1914 the cost of poor relief 

was 714d (say 15c) in the pound for one-half year, whereas in 1923 it 

amounted to 5s ld (or $1.25) in the pound for one-half year. In some 

cases there was an increase in 1922 of poor relief of upward of 4,000 per 

cent. over prewar times. These figures, showing the enormous increase 

in the cost of poor relief, are eloquent of the distress which has been 

so prevalent throughout the United Kingdom in the last three year. 


The Secretary of one of the leading iron and steel companies in 
Sheffield says that the cost of poor relief in 1914 was only 6d a ton on 
steel, against 19s per ton in 1922, or an increase of 3,683 per cent. In 
the case of steel axles, the cost had risen from 514d a ton to £1 7s 5d a 
ton, an increaseof 6,166 per cent. The Secretary of another corpora- 
tion, employing several thousands of hands, says that the advance in the 
cost of poor relief has caused a rise from 4'4d in 1915 to 7s 4d in 1923 
on a ton of steel. These high rates have made it impossible for Shef- 
field manufacturers to compete with others on level terms, and instead 
of reducing the amount of unemployment they have aggravated the 
disease. For instance, a man with a wife and child in many cases could | 
draw more from the poor relief fund than if he worked a full week. In 
other words, it has paid better to be a pauper than to be a worker. The 
poorer classes are receiving in relief quite £225,000,000 a year in place 
of £11,500,000 in 1890. The effect is appalling, and it affects the 
solvency of the central and local Government departments, also the 
status of our commercial system and its power for competition abroad. 


Quite a representative instance of the burden on industry con- 
sequent upon excessive taxation and inflated labor costs was recently 
reported in the case of a well-known firm of iron and steel makers. 
The total wages paid by this firm during 1922 was £2,333,333 sterling; 
the total amount of dividend and debenture interest paid to the public 
was £179,000, which is only 7.74 per cent. on the wages paid. The total 
amount paid by the company in taxation for the same year was £155.- 
766, or more than the dividend on the ordinary shares. -.No wonder 
that the late Chancellor of the Exchequer-says that this country cannot 
afford to bear its present taxation. The real truth, he added, is that we 
are carrying on business now under very abnormal conditions, and we 
are compelled to take account of these facts. The ex-Chancellor men- 
tioned that in the steel trade, with which he was connected, whereas in 
1913 the rates and taxes cost 2s 9d per ton of finished steel, today rates 
and taxes amount to £1 1s 4d per ton for the firm with which he was 
associated. That one fact alone forms a formidable handicap to every 
British maker of steel in competition, and he added the following'sig- 
nificant words: “I honestly say that British industry cannot long 
sustain the burden of this very heavy taxation.” The Prime Minister, 
when reviewing these facts in Parliament a little while ago, stated that 
they fully proved what a crushing handicap the present taxation is on 
British trade. From taxation alone, he said, every ton of steel is raised 
18s in price. “ Any of you who have in an indirect way come in contact 
with that trade know that before the war half that amount added to the 
cost of production would have prevented us from competing any 
where.” 

The cost of government is now four times what it was before the 
war. The income tax yield has increased ninefold in the last ten 
years, rising from £41,500,000 in 1912 to £379,000,000 in 1922. This 
is exclusive of the return on excess profit tax and a tax on the dividends 
paid to ordinary shareholders, the two yielding an extra £47,500,000, or 
a total of £426,500,000, all paid by one and the same class. Out of a 
population of 47,000,000, only 5,000,000 are liable to income tax. Out of 
this number 2,600,000 are exempt by allowances, leaving only 2,400,000 
payers of the tax. It is this small number of people who year after year 
have to find the enormous sum of over £426,000,000. No wonder the 
super-tax is so steeply graded that some people pay nearly 60 per cent. 
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Foreign Securities in American 


Markets: 


NIQUE guarantee features. coupled with a spectacular 
oversubscription, marked the flotation last week in the 
American market of the Austrian Government Guar- 
anteed Loan Seven Per Cent. Sinking Fund Gold Bonds. 
Never before have eight foreign Governments come 
forward to stand sponsor for a security of another 
Government, as in this instance, and, 9s a result, the 
issue was eagerly sought by large and small in- 
vestors. Special interest attaches to the details of 
the guarantee and to the general conditions under which the bonds 
were offered. 

The American issue of $25,000,000 was part of a total authorized 
issue of $126,000,000, a sum in the aggregate sufficient to yield 650,- 
000,000 Austrian gold crowns. Total subscriptions here approached 
the amount of the full loan. The bonds were offered in denominations 
of $1,000, $500 and $100, dated June 1, 1923, and due June 1, 1943, 
and are subject to redemption at par as a whole on any interest date 
after June 1, 1934, and in part through the sinking fund in any year. 
The issuing price was 90, yielding over 8 per cent. if held for twenty 
years to maturity. 

The loan is international in the broadest sense, portions of it 
having been or are to be offered in nine prominent countries—the 
United States, Great Britain, France, Italy, Switzerland, Belgium, 
Holland, Sweden and Austria. The bonds offered in the several 
countries are to be issued in the currencies of those countries and in 
each case it is intended to restrict subscriptions to the nationals of the 
country of issue. By this means, the holders of bonds are free from the 
potential losses of exchange fluctuations. 

While the total authorized issue is an amount required to yield 
an effective sum of 630,000,000 gold crowns ($126,000,000), bonds are 
to be issued only in the amount necessary to yield an effective sum of 
585,000,000 Austrian gold crowns. This sum is severally guaranteed 
as to principal, interest and sinking fund payments by eight foreign 
Governments, including several former enemy nations. in the following 
proportion : 














Per Cent. Per Cent. 
SE PEE nc eccsceses te ME be vis dsc ccewecnes 2 
ee 2415 Sacre ere 1 
Czechoslovakia ........... Jl ere 1 
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This guarantee is made effective, before each issue forming part 
of the total loan is made, by the deposit with the National Bank of 
Switzerland, in the name of the Loan’s Trustees, by every guarantor 
nation of its own bonds drawn up similarly to the issue made and to 
the extent of its guarantee. In other words, the National Bank of 
Switzerland will hold in guarantee for the dollar issue, dollar bonds 
to the extent of $25,000,000 deposited by the guarantor nations in the 
proportion of their respective shares of the total guarantee—that is, 
Great Britain deposits dollar bonds to the extent of 2414 per cent. 
of the total American issue, France and Czechoslovakia likewise, and 
the other guarantor States in similar manner to the extent of their 
respective guarantee. These deposited bonds are alike in every respect 
to the American issue as regards coupon rate, maturity and other 
essential details. 

The 45,000,000 Austrian gold crowns over and above the 585, 
000,000 gold crowns to be obtained by the issuance of bonds and 
necessary to complete the full quota of 630,000,000 gold crowns are 
to be obtained by advances from the Governments of Switzerland and 
Spain. This sum is to be part of the total authorized loan, will be 
secured equally with the 585,000,000 gold crowns on the revenues 
pledged, but will not be guaranteed by the several Governments. 

In addition to being direct obligations of the Republic of Austria 
and guaranteed by the eight European Governments, tie bonds are 
specifically secured by a first charge on the gross 7eceipts of the 
customs and . the tobacco monoply of the Austrian Government, 
This pledge also applies to an existing advance of 13,500,000 goid 
crowns made by Czechoslovakia and to any other loan made for the 
purpose of redeeming, after June 1, 1934, any outstanding balance of 
any part of the present international loan. No further charge may 
rank prior or equal to this charge. In the first five months of the 
current year the gross receipts from the revenue pledged yielded a 
sum equivalent to an annual rate of 150,000,000 Austrian gold crowns, 
approximately $30,000,000, while total loan charges sufficient to retire 
the entire issue by maturity will not exceed $13,600,000 annually. Not 


The Austrian lo 


only the proceeds of the loan but the | ged revenues are to pass inte 
an account to be under the abso trol of the Commissioner 
General, whose functions are late ribed, to be administered 
directly by him. 

To retire the bonds, the Aust 
of the pledged revenues, or, if th 
revenues designated by a comr 
nations, during the life of the loan, 
ing interest on the outstanding | 
issue by maturity in annual insta sum thus available for 
the American issue increases fron $600,600 in the first 
to approximately $2,200,000 in th al 
used for redemption of the loan by 
by purchase in the open market if obt 

As regards the technical secu 
in a sense, to a receiver’s certificat 
the most acceptable domestic secu The 
ceiver’s certificate on the ré 
the Reparations Commissior 
charges on any revenues pledged loan for twenty vears, or 
longer if necessary. until the redeemed. The United 
States, by resolution of Congr April 6, 1922, has joined 
other principal nations in postp: enty years liens against 
Austrian assets arising out of reli¢ reated since the armistice. 

The full significance of the e by the eight guarantor 
nations is more fully recognized |} ation of the credit of these 
nations in the American market the American issue was 
a 7 per cent. twenty-year bo! t 90 per cent. of par to 
yield over 8 per cent. to maturit te credit of the guaran- 
teeing nations, based on their pri guarantees, in the local 
security markets, is such as to gi ranteed bonds an effective 
valuation of 96 to 97 per cent her words, Great Britain, 
as judged by her securities in th rket, has a credit rating of 
about 5.25 per cent., Czechoslovak 8.50 per cent. and the other 
guarantor nations have a local cr¢ ling ranging between these 
two extremes. Since Great Britair tees 2414 per cent. of each 
$1,000 bond, or $245, and h: ig of 5.25 per cent., the 
effective value of this portio whereas it was sold (at an 
offering price of 90) at $220.50 
other seven guarantors gives to eac! 
of about $967, whereas each wa 

That some realization } 
the avidity with which the bond 
public. Within twenty minuté 
of between $100,000,000 an 
$25,000,000 block. In Lon: 0,000 ($50,000,000 approxi- 
mately) offering was oversubscrib hour and a quarter. On 
the first day of offering in New \ the bonds were quoted on the 
Stock Exchange at 9114, and agai: llowing day, when also the 
quotation of 9234 for the smaller ations indicated the desire 


iment agrees to pay out 
nsufficient, out of other 
esenting the guarantor 
um which, after deduct- 
sufficient to retire the 


vear 


These sums are to be 


elow that price. 
loan, it may be compared, 
American railroad—one of 
loan is, in fact, a re- 
strian Government, for 
priority over reparations 


bond an effective valuation 
00. 

was had is indicated by 
sorbed by the American 
were offered subscriptions 
were received for the 
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for participation by the smal! he best evidence of real 
absorption. Indications are that t! had not only wide distribu- 
it that t nds will also be distributed 


tion in an international senss 
throughout this country to an exte 
The necessity for t*_ loan g1 
the World War. On Nov. 12, 191: 
declared its independence and 
framed laws and appointed a Cal 
February, 1919, a National Cor 
was elected on the basis of universa 


1 before attained. 

circumstances related to 
after the armistice, Austria 
Assembly assumed control, 
direct the government. In 
Assembly of one chamber 
age and proportional repre- 
sentation. Gradually there evolved resent form of government—a 
democratic republic of seven pro 1 the City of Vienna—-based 
on the Constitution adopted Oct and in force since Nov. 20 
of the same year. By its terms a P nt is chosen for a four-year 
term, eligible only for one re-elect , joint session of Parliament, 
consisting of an Assembly (National: chosen by popular vote, and 
a First Chamber (Bundesrat). cho the Provincial Diets. Mean- 
while, the Treaty of St. Germ: 10, 1919, had prescribed 
boundaries which restricted the ars 766 square miles, including 

a population of 6,131,445. And th stria had no seaboard. 

But Austria was not, immediate sper. The fate of the nw 
political structure could not be fat! irrespective of the n: ives 
of the powers effecting the partit Central Europe, and the 
establishment of the new State was followed by a grave economic 
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TOCKS made but feeble re- 
sponse to developments of 
the week, despite the fact 
that in the main they were 
constructive in nature and, 
taken as a whole, the market 
was more or less irregular, 
at times verging on weak- 
ness. With a single exception, the markets 
last week were narrow and on only one day 
did the turnover on the New York Stock 
Exchange exceed one million shares. The 
market is evidently marking time, awaiting 
the development of outside factors in in- 








~Willions 


dustry of sufficient importance to start it Let tt 
At present prices the industrial happenings 


off again on a new trend. 
thus far were fully discounted by the present level of stock prices. 

Under the influence of uninteresting and largely professional! 
markets, opportunity was given for professionals, interested in this 
or that stock, to go into the market and advance its price quickly 
without much opposition. This is what was done with a number of the 
specialties. But, in general, the week may be termed a colorless one. 

The railroad shares, early in the week, showed some signs of 
strength, possibly under the impetus furnished by reports in the finan- 
cial district that the Directors of the New York Central Railroad would 
increase the dividend from an annual rate of 5 per cent. to 7 per cent. 
This was borne out on Wednesday but even the railroad shares which, 
possibly, at the moment have more friends in the financial community 
than the industrials, did not hold the advances they made and tended 
to irregularity and flabbiness later in the week. 

The complaint heard most frequently in the financial district is 
that there is no public participation in the market of sufficient size 
and volume to carry it through movements which are inaugurated by 
the professional traders. 

The same hesitancy which appears to have seized buyers of com- 
modities and of goods and services of all sorts appears again to have 
seized prospective buyers of stock. 

The oil shares were particularly heavy last week, with several of 
the more speculative of them establishing new low records for the 
year. The efforts made thus far to curtail production in the principal 
fields of the country have not been successful and the oil in storage 
continues to stock up at a rapid rate, despite the fact that this is the 
season %f the year when consumption is heaviest. It is evident, from 
figures which were released by the oi] industry in the last few days, 
that production continues to run far ahead of consumption. 

Although the future is clouded by uncertainty as to the attitude 
of buyers, there are few other disturbing factors to be discerned. 
Money for the financing of market operations is in plentiful supply at 
rates which may be considered very modest. Earnings of leading 
corporations, although not maintaining the same ratio of increases 


established in the earlier part of the year, are still far ahead of those 


for the corresponding period of 1922. 

The railroad shares have the solid backbone of earnings which are 
far in excess of any since the enactment of the Transportation law, 
and which, should they continue at the rate established during the 
month of May, would return 6! per cent. to the roads on their stated 
valuations. Ruilroad shares, as of June 1, were only 18 per cent. above 
the low prices of 1921, as compared with something like an average 
of 65 per cent. for the industrials, and it is the natural conclusion that, 
should indusirial conditions give signs of a continuation of their pres- 
ent healthy state, the railroad shares would be among the first to par- 
ticipate in the market improvement, despite the fact that as speculative 
media they are not so popular as the industrials. Because of their 
fixed income and the large proportion of revenues absorbed by labor 
and material costs, which are mounting, it is not to be anticipated that 
the transportation shares have before them any such sensational rise 
as has characterized many of the industrial shares. At best, the specu- 
lative possibilities of this group are limited but, on the other hand, is 
to be considered their element of safety and the fact that, taken as a 
shole, their earnings appear to be steadily forging ahead month by 
mony, while the earnings of industrial corporations have registered 
in the last few weeks some moderate declines. 

It is not to be expected that the Summer will pass without strenu- 
ous efforts being made by professional operators to bring about a re- 
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Shares Sold on New York Stock Exchange 


Week Ended June 16, 1923 














1923 1922 1921 

Monday 634,079 1,689,090 1,072,550 
Tuesday ... 751,250 1,178,046 771,052 
Wednesday . 1,080,350 933,503 713,726 
Thursday 801,750 1,302,286 857,000 
Friday 782,185 972,052 773,029 
Saturday 239,250 411,500 375,387 

Total for the week 4,288,864 6,486,477 4,562,744 








vival of the splendid market conditions which prevailed in the first 
quarter of the year. Their efforts, however, must be gauged more or 
less by the developments in the industrial field and upon whether or 
net earnings, established at so satisfactory a rate in the first part of 
the year, can be maintained over a longer period. A large volume 
of stocks have come back to the financial district in the last month 
and this volume is being swollen every day because of the fact that 
such dreary and irregular markets as now obtain tend to wear out 
the stockholder, who either wants to retain such profits as remain or 
desires to limit his loss. 


Transportation 


Decline in carloading in the week ended June 2, as compared with 
the previous week, is attributable to the Memorial Day holiday on May 
30. Yet every commodity except grain and grain products maintained 
a consistent advance. The total for all commodities has advanced to a 
point 21 per cent. above normal, by regular weekly stages, beginning 
with an increase of 8 per cent. in the first week of the year. It now 
exceeds all previous peak loadings for the corresponding weeks of 
any year. 

Increase above normal in carloadings of forest products is the 
outstanding feature of the week. This commodity is made up, for 
the greater part, of building material. The cumulative total fo: the 
twenty-two weeks to June 2 exceeds the previous high record for that 
period by 18 per cent. This increase, taken in combination with the 
increase in the movement of manufactured goods, amounting to 1,250,- 
000 cars over the corresponding twenty-two-week period of 1922, the 
previous high mark, would seem to indicate that there 1s no slackening 
in the current extensive building program. About one-third of the 
loadings of manufactured products consists of building material, sueh 
as lime, cement, brick, stone, iron and steel products, and the like. 

Freight car shortage continues to fall, reaching a point 40 per cent. 
below the normal during the last quarter of May. This is an improve- 
ment of 21 per cent. in number of cars short per car loaded over over 
any previous period of as heavy loading. For the first time in many 
months, the number of surplus cars is considerably greater than the 
number of cars short, the ratio now being 2 to 1. 
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while prices held well it had the appearance of turning 
stale. The success of the Austrian loan stimulated 
the entire list, and trading soon struck a brisk pace 
which continued to the close in spite of an unusually 
heavy volume of new issues. There was little in the 
way of new developments either political or financial 
to affect the course of prices. Interest rates continued 
at about the same levels as during the preceding week 
and the outlook for both the railroads and industrials continued bright. 
There seems to be a feeling among investors generally that a settle- 
ment of the deadlock in the Ruhr is close at hand, and they are in- 
clined to await further developments in that situation before entering 
the bond market on a large scale. Prices as a rule were firm and evi- 
denced a tendency to gain when purchase orders even of moderate size 
were executed. 

In the field of new financing the success of the new Austrian loan 
was the week’s outstanding feature. This issue in the form of $25,- 
000,000 twenty-year 7’s secured by proportionate guarantees of Great 
Britain, France, Belgium, Czechoslovakia, Italy, Holland, Denmark 
and Sweden was offered at 90 and interest to yield 8 per cent. to ma- 
turity. Opinion as to the reception such an issue would meet among 
American investors varied widely, but few investment dealers antici- 
pated the overwhelming volume of subscriptions that justified closing 
the books within an hour after the opening. The clearing up of that 
issue appeared to be the signal for a rush of additional offerings with 
the result that the total for the week was larger than any since the 
first few weeks of the year. In point of size the $50,000,000 Illinois 
3e]l Telephone Company thirty-three year first and refunding series 
A 5’s, headed the list. They were offered at 9514 and interest, to yield 
more than 5.30 per cent., a price which compared very favorably with 
outstanding issues of equal merit, and as a result the entire amount 
was quickly absorbed. 

Other interesting flotations in the New York market included:— 
$9,930,000 Chicago & Northwestern Railway Co. 5 per cent. equipment 
trust certificates due 1924-1938, on a 5.25 per cent. basis. $3,600,900 
City of Milwaukee 41!5s, due 1924-1942 at prices yielding 4.20 to 4.30 
per cent. $1,873,000 City of Flint, Mich., 444s and 434s, due 1924 to 
1953, to yield 4.25 to 4.50 per cent. $1,000,000 City of Baltimore 5 per 
cent. registered stock, due 1936 and 1937, on a 4.25 basis. $480,000 
City of Geneva, N. Y., 414 per cent. High School Bonds, due 1926-1963, 
at prices yielding 4.10 to 4.20 per cent. $300,000 Central lowa Joint 
Stock Land Bank 414s, due 1952 at 98%, and interest, to yield 4.60 per 
cent. $2,200,600 City of Portland, Oregon, 414 per cent. Refunding 
Bonds, due 1924 to 1953, on a 4.40 basis. $1,000,000 Kansas City, 
Mo., 414s, due 1942 at 103.90, to yield 4.20 per cent. $1,500,000 Mc- 
Myler-Interstate Corporation first mortgage 7s, due 1943 at 99 and 
interest, to yield 7.10 per cent. $25,000,000 Sinclair Consolidated Oil 
Corporation first lien and collateral 15-year 6!4s, series B, at 94 
and ‘interest, to yield 7.15 per cent. $25,000,000 Standard Oil Company 
of California 10-year serial 5s at prices yielding from 5 to 5.17 per 
cent. $4,000,000 Sun Oil Company 2-year 6 per cent. notes at par. 
$2,000,000 Central Illinois Joint Stock Land Banks 5s, due 1953, optional 
1933, at 103 and interest, to yield 4.62 per cent. to the earlier maturity. 
$276,000 City of Troy, N. Y., 414s, due 1924 to 1943, at prices vielding 
4 per cent. for all maturities. $3,000,000 A. E. Staley Manufacturing 
Company first mortgage 15-year 6!4s at 9814 and interest. to yicld 
6.65 per cent. $1,634,000 City of Minneapolis 4'4s, due 1924 to 1953, at 
prices yielding 4.25 to 4.40 per cent. $2,212,000 Northern New York 
Utilities, Inc., first lien and refunding 20-year series C 6s at 99 and 
interest, to yield 6.10 per cent. In addition to the foregoing a good 
many small municipal issues were publicly offered. 

The municipal list was quiet because in this class attention was 
given more to the new issues than to those already outstanding, but 
prices were firm throughout. Municipal bond dealers are optimistic 
as to the future, particularly in view of the proximity of the July 1st 
period of heavy reinvestment. The successful syndicate bid for a new 
issue of State of Kansas 1 to 25-year serial 414 per cent. Soldiers’ 
Compensation Bonds was 100.69, and it is expected they will be 
offered on about a 414, per cent. basis. Liberty bonds all lost fractions, 
a fact which is attributed to temporary cessation of purchases for the 
account of Great Britain. The fact that that nation paid a $70,000,000 
instalment of interest and amortization on its war debt in Liberty 
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Week Ended 1923 
22 192) 
Mordey $10,: 000 | $14,389,500 
Tuesday | 10,106,15 6,200 11,196,000 
Wedresday 9,807 ,6: 500 | 14,283,400 
Thursday > | §=10,023 50 | 8,484,565 
Friday .... | 11,950,0¢ 0 | 10,219,400 
Saturday .. | 6,063,150 0,900 | 5,961,300 
Total for week $58,253,65 1,100 | $64,534,165 
| { 
Bonds is striking evidence: recent purchases, and 
indicates that the same me: 1 in the future as long 
as those issues are quote 
Railroad obligations of : 1 good demand and in 
most cases the tendency ndamental reason for 
the steadiness of these bonds i the remarkable improve- 
ment shown both in traffic and ea h are reinstating them in 
the confidence of the invest red security. In the last 
week of May, for instance, ca vith car shortages set 
a. new high record in the } in roads, and preliminary 
reports of current earning ation of April’s encour- 
aging figures. Newspaper repo) fect that Mr. George F. 


Baker had acquired a cont Erie, and that he 
intended to take an active hand i! ement, added much weight 
to the already encouraging recor: lings, and Erie bonds all 

advancing more than 


registered fractional gains, 1 
a point to 4814. New York Ce ertible debenture 6s -.were 
strong when the increase in the on the stock from 5 to 7 
per cent. was announced. TI lling on their investment 
merit at a price which does ion attractive, but it is 
generally felt that if the st more points the Central 
will have the opportunity re 0,000,000 6s through the 
on May 1, 1925 
price changes of note to 
Rapid Transit Company 
accomplished facts on 
fransit Company, headed 
to possession of the prop- 
Elevated 5s and the new 
tions. . Interboro 5s gained 
Bell Telephone 5s were of- 
gland Telephone and Tele- 


conversion process before t} 
Public utility bonds we 

report. The reorganizatio1 

and the termination of the r¢ 

June 15 and the new Brool 

by William S. Menden as Preside: 

erties. The undisturbed Brook] 

tapid Transit Securities 6s eac!] 

14 to 66. The price at which 1 

fered caused moderate re: 

graph 5s, which lost 7% to 97! Railways 5s jumped 114 to 

8014 when announcement layor Dever was expected 

to recommend purchase of 


The industrial list w: rres 
cautious mood watching ind 
of the copper companies, in 
Company 6s and 5s and Cerro de ] 


] 


investors evidently in a 
pments closely. Obligations 
idir an Smelting and Refining 
t ground. Bonds of the 
sugar producers also sold of! rican Sugar Refining 6s, 
with a gain of a small fraction, exception. Virginia Caro- 
lina Chemical 714s and 7s eac!} 2 point in a week of heavy 
ypper Company had made 


trading. Announcement that A 
a bid of $700 per $1,000 of th d 6 per cent. bonds of the 
National Conduit and Cabl the cause of considerable 


comment favorable to the manag: e former. A consolidation 
of the Anaconda with the cabl would give the former a 
plant which would furnish an add tlet for their copper. The 
Anaconda 6s and 7s, howeve! other copper bonds and je 


suffered fractional declines - 
as strong and active with 
setting the pace. It was 
fered in London gained 5 


The entire foreign Governm«: 
the new Austrian loan, which t 
reported that the portion of that 
points during the week. 





aye 





830 THE ANNALIST 


Monday, June 18, 1923 





The Potential Supply 


as. 1.3 Se 


\. ““ 


— oo Seon, 
saaiatiiats Ae aaa 
Week's Price Range J N 


Call Time Loans 
Loans 60-90 Days 














EL 


Last week 54@4 [5 @4%4 

Previou week..|[5 @44/5. @434 = (Av an aren joc preerocoaee 
Year to date...|6 @3%/5°¢@1% 
Same week, 1922/4 @2%4|/444@4 
Same week, 1921/6 @54)6'% 


The dotted line is 22 


Ratio of total reserves of the Federal Reserve 
Aystem to deposits and Federal Reserve note 
liabilities combined. 











HE improvement in the Federal Reserve Bank System, 
as exhibited by last week’s statement constitutes an 
interesting commentary on the widespread contention 
that the existence of great unused credits, such as are 
now stored up in the Federal Reserve System, would 
lead to inflation markets. The last vestige of fear that 
the tremendous inflow of gold and the steady climb of 
the Reserve ratio would bring about widlly excited 
markets, with advancing prices all along the line, ap- 
pear to have vanished into thin air. For the system as a whole the 
ratio of cash reserves to note and deposit liabilities has reached the 
highest figure of the year, with an advance of 11-3 per cent., which 
brought it up to 77 per cent., while the New York Bank’s ratio of 
total reserves to deposit and Federal Reserve Note liabilities com- 
bined is now 83.3 per cent., compared with 81.1 per cent. the previous 
week. A considerable portion of this increase may be laid at the 
door of imports of $25,500,000 in gold, received by our banking 
system from England and Germany but there is also to be noted that 
rediscounts were reduced $57,000,000, a direct reflection of the slow- 
ing up which has taken place generally in business. This comprises a 
reduction of $25,000,000 loans on Government paper, $2,000,000 on 
commercial paper and $30,000,000 on bills purchased in the open mar- 
ket. Meanwhile, circulation was decreased by $15,000,000 and deposits 
by $19,000,000, although member deposits increased $18,000,000. 

In New York there was a reduction in circulation amounting to 
$13,000,000, but the increase of $9,000,000 in member deposits offset 
Government withdrawals, so that there was a change in total deposits 
of only about $2,000,000 in the week. In the meanwhile, funds which 
have been profitably engaged in business and industry since the first 
of the year are slowly flowing back to the financial centers for rein- 
vestment, a fact which has brought about a stiffening in the bond 

_market, with a day-to-day increase in the number of inquiries in the 
market for liquid and safe temporary investments. 

Industrially, the demand for new funds is not heavy at the mo- 
ment. Most of the big corporations are rich in cash at the moment, 
and, under present conditions, they do not see their way clear to 
make any considerable investment in raw materials until such time 
as a better gauge may be made of the attitude of buyers this Fall, ‘or 
just as inventories are low, so are stocks of finished materials, and, 
from present indications, there will not be any overproduction to 
speak of when the final check-up is made at the turn of the half-year. 

Money rates held at about the same levels. While there were 
some disturbances of the call rate, due to exceptionally heavy June 
15 payments, this is a temporary condition and had no effect on the 
market rate for stated term money. Five per cent. is now the lend- 
ers’ rate for four to six months’ 
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with occasional trades made at 47% 
per cent. Call money ranged from 
4 to 5'% per cent. last week, the 
minimum figure being the lowest 
since May 22 and giving a good 
idea of the anxiety of bankers to 
keep employed funds which have 
rolled in upon them in the last 
month. 

The June 15 payments caused temporary disturbance in the 
money market because of the necessity for segregating funds with 
which these obligations might be settled. The day’s turnover was a 
»articularly large one and included the British Government’s pay- 

* of $69,000,000 in interest to the United States Treasury in Lib- 
erty bonds. There were the payment of the second instalment of 
income taxes, which amounted to about $375,000,000 for the coun- 
try; the redemption of $200,000,000 of Treasury certificates which 
fell due and payment on the new issue of $150,000,000 4 per cent. 
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Treasury certificates, which were three times oversubscribed. To 
a very large extent, the payments involved merely the shifting of 
big balances, but, nevertheless, preparations for them had the effect 
of slightly tightening the call rate. 

There will probably be no considerable changes in the money 
market before early Fall, and the market rate will depend to a very 
considerable extent on the manner in which funds, which have flowed 
back to the financial reservoirs of credit, after employment since late 
Fall of last year, are again sopght by business and industry. Bank 
clearances continue to show moderate gains, although these, too. are 
slowing down in comparison with the increases registered in the earlier 
part of the year. The total bank clearances of eighteen States, for 
May, were $34,792,666,000, a gain of 5.4 per cent. over April of this 
year and 7.7 per cent. over May, 1922. 

The outstanding feature of the money market at present, partic- 
ularly in comparison with the condition of the market at the end of 
1920, is that so little credit is tied up in speculatively held stocks of 
goods or in loans which are literally frozen and which cannot easily 
be released. A reason for this is that consumers have been taking 
goods rapidly and putting them to actual daily use. Another reason is 
that bankers have been cautious about making loans susceptible to 
freezing and such advances have been held down to the minimum this 
year. 
Foreign bank statements last week exhibited some interesting 
changes, among which was the additional expansion of German paper 
circulation as compared with the moderate contraction in Austrian 
circulation. The Bank of England’s proportion’ of bank reserve to 
deposit liabilities now stands at 19.35 per cent., within striking dis- 
tance of the highest of the year, which was 20.27 per cent., reached in 
the latter part of May. 

The statement of the Bank of France reflects the strenuous ef- 
forts being made by France to curtail her paper currency, and the de- 
crease of notes in circulation last week amounted to 243,223,000 francs. 
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1E outstanding development in the foreign exchange 
market last week was the fact that present negotia- 
tions on reparations between France and Germany, 
and between Great Britain and France, caused scarce- 
ly a flutter in the exchanges and they continued, even 
=) in the face of what are apparently constructive de- 
“a velopments in the international situation, to ignore 
fim these happenings altogether and to fluctuate within 
a narrow and meaningless arc. 

Another spectacular decline occurred in the German mark, bring- 
ing it to about 106,000 marks to the dollar. This compares with the 
pegged price of 20,800 marks to the dollar, maintained by the German 
Reichsbank in March and a part of April. Evidently, the industrial- 
ists of Germany, who have for many months advocated the complete 
abandonment of the mark to seek its own level, have finally secured 
the upper hand and, while there is talk of the Reichsbank’s still en- 
deavoring to support the mark intermittently, the day-to-day trading 
in this exchange does not reflect this fact. In the meantime, mark 
circulation is going forward at the tremendous rate of more than one- 
half a trillion marks a week. The Reichsbank’s futile experiment has 
completely failed, and the present weakness in this exchange is merely 
an indication of that fact. Paper circulation of the mark now has 
passed the nine trillion figure. 

The Austrian crown is relatively more valuable in the open mar- 
ket at present than the German mark. 

Sterling exchange, as well as francs, 
range last week. 

Exports to Europe continue to be represented in moderate 
amounts of cotton, wheat, copper and other needed materials but, as 
has been the record since late March, the imports to the United States 
from Europe continue to outweigh the exports and month by month 
this balance of trade continues to sweep upward. The figures of May 
show a surplus of imports over exports of $51,000,000. In the three 
months of March, April and May the excess of imports has aggregated 
$154,000,000, and in each of these months the import surplus exceeded" 
that reported in any month of our history prior to 1922. Since our 
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imports of gold in the same three months have exceeded gold exports 
by $58,600,000, the total visible balance against us for the period has 
been something like $212,000,000. Under ordinary circumstances, of 
course, the rate of exchange would move against the dollar in all of 
those countries sending us large amounts of merchandise. No doubt 
there will be a change in this situation before the end of Summer, 
because it is not likely that Europe could continue to send us goods as 
well as gold, despite the fact that she has huge obligations here, with- 
out causing a considerable shift in the open market value of the ex- 
changes of the countries which are large shippers to us. 
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OTTON was irregular and, in the main, lost ground last 
week, despite the report of the Census Bureau of the 
United States, which reflected the fact that consump- 
tion by spinners held up well during the month. Even 
this failed to shake the market from the doldrums into 
which it had fallen and, after a momentary run-up 
when announcement of the Government’s figures was 
made, prices sagged back to their previous levels. The 
outstanding characteristic of the market last week was 
The finished goods trade and the attitude of its first- 





its listlessness. 
hand buyers now control the raw market, and statistics of the old 


crop or the condition of the new have lost their force because of this 
other and, at the moment, more important factor, which continues to 
register indecision. 

Two or three of the largest mills in the Fall River district an- 
nounced a fortnight’s shutdown this week and this tended to unsettle 


sentiment. There were restrictions in the ratio of operations, too, in 
many of the Southern mills, mostly because; they are just getting 
caught up on back orders and because the present volume of incoming 
business does not warrant capacity operations. 

Labor troubles continue to be a disturbing factor and there is 
no let-up in the exodus of negro laborers from the South. 

The Census figures showed a consumption of 620,000 bales for 
May, compared with 490,000 bales for the same month last year and, 
since the figures do not include linters, they represent undoubtedly the 
highest record of consumption in a single month in the history of the 
industry. In view of the curtailment going on in many quarters, the 
figures proved surprisingly large. Mill stocks as of June 1 were placed 
at 1,621,000 bales, compared with 1,889,000 bales last month and 
1,420,000 bales a year ago. The combined stocks in mill hands and in 
public warehouses showed a loss of 665,000 bales for the month, bring- 
ing the total to 3,200,000 bales. The Government’s figures for May 31 
show fewer active spindles than for April and March. The disappoint- 
ing feature of the report was the exports. They total 160,368 bales, 
compared with 259,984 bales in April of this year and 469,397 bales 
in May of 1922. With but a single exception, that of September 1920, 
the exports of cotton are the lowest since September 1914 when Ger- 
man producers were threatening foreign commerce. 

A feature of the market was that many of the mills, which 
bought heavily ahead and which now find themselves with high- 
priced cotton on hand, sold contracts against October and November 
deliveries. Poor crop reports filtered in from reliable sources in 
many sections of the belt last week. The most important was that 
the excessive rains of the last six weeks have brought a considerable 
abandonment of acreage. There is complaint about grassy fields be- 
cause of rains and the reports of insect damage to the growing crop 
are spreading. As a result, the opinion is general that the forthcoming 
Government report on conditions of the cotton crop as of June 25 
will not make as good a showing as did the last report, which showed 
a condition of 71 per cent. 

In the latter part of the week there was considerable pressure 
on the new-crop months, particularly from Texas sources, where 
the crop prospects are good, and which may grow more cotton this 
year than ever before in the history of that State. Many sales were 
hedges against the growing crop, the planters feeling that at present 
figures they have received a fair price for their cotton. This char- 
acter of hedge selling was in particular evidence in the last two 
weeks. 

The attitude of foreign spinners is beyond most of those in the 
trade, who follow the foreign situation closely, British cotton men, 
particularly, have been in the market rather heavily this year for 
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The fact that there has been he: sumption of cotton in 
this country in the last three or four mo! hat the visible supply 
is being reduced at what many conside! rming rate and that it 
will be almost three months before th¢ 3 available, have led 


many to believe that there may com: len change in the atti- 
tude of foreign buyers when the situa fully realized. 

An interesting development of tl was the adoption of 
the United States Official Cotton the basis for the 
world cotton trade by the Internationa 1 Conference at Wash- 
ington. Numerous difficulties wer: to the foreign cotton 
dealers by the United States Cotton S Act, which goes into 
effect on Aug. 1, and they asked > to ascertain, what 
business adjustments, as a result, wou to be made by foreign 
cotton dealers. Americans for a long ft nded for the adoption 
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Some of this can be 
year and the approacl entory period of many 


of the jobbers throug! untry, some of whom 
are at present engaged in clearan itory to taking stock, 
but at the bottom of it all is lack rt on the part of the 
consumer. For this the weathe n the whole, righily 
sO. 

By ali means the feature of t! ‘tton goods trade was 
the announcement of one of th: colored goods manu- 
facturers in the country that production be suspended during 
the period ranging from June 9 to July ther big New England 
mill announced soon after that be done in its cotton 
goods department and print wor! ek beginning July 4. 
The bleachers, who have just « f the poorest months 
experienced in a long time, took no alleling this, but the 
largest producer in that branch has operated only 
three days weekly during the last tv As yet none of the im- 
portant Southern mills has found ) more than cut out 
some looms, but there is a possibilit f shut-downs will be- 
come necessary there as well if 1 is seen in the general 
cotton goods business soon. 

From what might be called th: 
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large New England manufacture? 
the response of the jobbing bu 
The concern in question followed 
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In the absence of important was no marked change 
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eyes are turned now to the oper Spring, 1924, lines, but 
the belief is steadily growing stronge: ertain conditions in the 
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cations that the new season will witness quite a turning away from the 
fancy fabrics of recent seasons. In their place serges and other staples 
will doubtless receive attention. 

So closely is business in seasonable silks bound up with the 
weather that the lower temperatures of the early part of last week 
materially lessened the demand for them. In no other trade does hand- 
to-mouth buying seem so prevalent, and the demand that comes with 
each period of warmer weather is so marked that retailers’ stocks 
must be low enough to be almost dangerous from a sales point of view. 
The raw material took an upward turn during the week, with the 
result that Sinshiu No. 1 advanced from $8.25 a pound to $8.40. 

As with silks, the demand for dress linens was lessened last week 
by the vagaries of the weather. As not a great deal transpired in the 
household line, either, it was evident that there is not much to comment 
on so far as actual sales were concerned. Significant, however, is the 
movement on foot here among certain importers to endeavor to lower 
the selling price of their goods by importing them in the unfinished 
state and having them dyed and finished over here. As yet, however, 
this has not been done to any extent. 

Trading in the burlaps quieted down during the week, in keeping 
with the trend in other lines, but prices continued fairly firm at the 
advance. While some holders were willing to shade prices five or ten 
points for a good buyer, others were not anxious to sell because spot 
prices here were lower than quotations on futures at Calcutta. Cables 
telling of shipments of burlaps from Calcutta to North American 
ports during May set the total all the way from 84,000,000 to 199,900,- 


000 yards. 
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WHEAT CORN OATS — 
High Low High Low High | Low 
BRI... ccccese | $1.1234 $1.09! 83 .80 4256 Alls 
Sept...... 1.10%% 1.08 7834 151% 387% | 87% 
Dec... 1.13 1.17% 
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EPORTS from France that the wheat crop there will 

be larger than anticipated; the shipment of some 
2,000,000 bushels of grain from India to Great Brit- 
ain; reports that, despite chaotic political and indus- 
trial conditions, Russia will have a good crop of wheat 
this year, with the further development that threshing 
of the new crop grain has started in some Southern 
communities, acted as dampers on the wheat and corn 
markets last week, and they were listless, heavy and 
only intermittently exhibited signs of strength. Most of this strength 
originated with speculators for the decline, who were inquiring from 
day to day for contracts with which to “cover” those which had 
earlier been sold for the decline and wherein some good profits 
accrued. 

There is, on the one hand, a large carry-over of wheat from the 
old crop, with primary points possessing an unusually large amount 
and with a large tonnage remaining on the farms on which it was 
grown; on the other hand, a new crop is coming along rapidly and 
should register a final outturn of at least as much wheat as was grown 
in the United States last year. Offsetting these are the two sources 
of demand, domestic and foreign inquiry. The latter, in the opinion 
of most grain experts, controls the situation and, because of its list- 
lessness, is considered the primary reason for wheat selling so far out 
of line with comparable commodities. The domestic demand for grain 
is not heavy. The period of caution which developed in the last month 
or so affected the market for foodstuffs, as well as every other market. 
The miller is no less cautious than the maker of steel. 

Moderate “hedge” selling developed and promises to become 
even more insistent. This represents the action of holders of quan- 
tities of the old crop who are selling against the new, cr the acticn of 
actual growers of grain who desire the protection afforded by the 
futures market in assuring, at least, current prices for their growing 
grain, when finally it is ready for market. 

Preliminary harvesting reports from the South are somewhat 
disappointing. Indications point to the belief that the outturn will 
hardly be as large as earlier estimates placed it, 

The condition of the corn crop is said to be relatively better than 
that of wheat. Corn needs dry, hot weather at this time of year to 
round out the ear and that sort of weather has lately prevailed. 

The visible supply of wheat in the country is placed at 31,315,000 
bushels, compared with 32,981,000 for the previous week and 25,208,- 
:00 bushels for the same time last year. The Canadian visible supply 
if placed at 22,337,000 bushels, some 2,000,000 bushels less than at 
this time last year. Corn presents much better statistical figures. The 
visible supply is 5,246,000 bushels, against 6,734,000 the previous week 
and 30,313,000 for the corresponding week in 1922. 
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Pig iron, Bessemer, at Pitts., ton......... 


United States Steel orders, tons ...... 6,981,351 

Daily pig iron production, tons................ 124,764 

Monthly iron production, tons............ 3,867,694 
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ONDITIONS in the iron and steel industry have as- 








sumed a decidedly easy tone. Production is slightly 
lower than the peak reached last month, prices con- 
tinue to show moderate reactions toward lower levels, 
and both buyers and producers appear to.be marking 
time as far as the bulk of third and fourth quarter 
mai delivery is concerned. The situation as regards the 
i.) immediate market is an exceptionally gcod one. Orders 

which have been on the books for several months are 
being rushed through at a tremendous pace and the mills are gradu- 
ally catching up on this accumulated business and bringing their books 
more nearly up-to-date. Such early deliveries as are now sought by 
buyers in all parts of the country are readily obtained from one mill 
or another, because some of the mills have kept their order books 
relatively clear and are now in a position to take care of surplus trade 
which has developed. 

The operations of the United States Steel Corporation give a 
good idea of what is happening in the steel trade and reflect actual 
conditions in the industry at the moment. Operations of this company 
are 3 to 4 per cent. under the record rate maintained in early May, 
and the Corporation’s unfilled orders showed a reduction of 309,154 
tons at the first of the month. 

Consumption thus far this year, of iron and steei products, has 
been on an unprecedented scale, stock of finished materials have not 
accumulated to any great extent and the industry as a whoie is in 
sound condition. As in the previous week, railroad buying continues 
to form the backbone of the industry at present. The recent rail-buy- 
ing movement brought 400,000 to 500,000 tons to mil! books and, in 
this respect, the plants of the country are well booked up for the rest 
of the year. In other directions of iron and steel manufacturing, how- 
ever, there is practically certain to be a gap between the time when 
accumulated orders have been cleaned up and the time when new 
buyers come into the market for third and fourth quarter require- 
ments. Already preliminary estimates are being made as to how ex- 
tensive and of how long duration this gap will be. Most of the gucsses 
are that production in the industry as a whole will not decline more 
than 10 per cent. from the recent high until orders once more come 
on the books in sufficient volume to warrant a speeding up of mill 
machinery. This forecast is based on the fact that consumption has 
kept pace with production, that there is no accumulation in either mill- 
yards or consumers’ hands and that even the barest of necessity orders 
for third and fourth quarter requirements have not yet appéared in 
sizable volume in any form other than market inquiries. 

The remarkable record established by the industry in May js 
a topic of widespread discussion. The total production of steel ingots 
is summarized at 4,205,000 tuns, produced in twenty-seven working 
days, with a daily average of 155,700 tons. It is ponited out by 
some that although the total out-turn exceeded that of April, never- 
theless the daily average in April was 157,900 tons, because of the 
fact that there was one less working day in that month. 

Although there has been a moderate softening in price schedules 
because many of the independent makers were anxious to get rid of 
materials which had been turned out, prices as a whole held up ex- 
tremely well and recent reductions failed to encourage sizable orders, 
indicating that the price schedules have little to do with rate of pro- 
duction. Resales of Southern iron are reported as low as $25. There 
were concessions of one to two dollars a ton on some minor tonnages 
of sheets, while $42.50 a‘ton was quoted on Bessemer sheet steel. 
Time has come to be a considerable factor in relation to price schedules 
and some of the concessions by the mills were in terms of delivery 
time rather than in dollars and cents. 

In view of the sudden turnabout in the industrial situation in 
April, it is remarkable that there were so few cancellations this year. 
Apparently there was actual demand for every ton of steel put on 
the books of the big corporations. 

The hesitation which seized industry is rather accurately re- 
flected in the state of mind of buyers. Automobile manufacturers 
are hesitant because of the slowing down of operations in the indus. 
try. Few manufacturers have protected themselves thu< far for 
third quarter materials. Agricultural implement works, however, 
have begun to buy steel for Fall delivery. One important company 
is reported to have covered its full needs and another 60 per cent. of 
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its requirements. In the oil country supplies department, buying of 
materials for storage tanks is more active because of the overproduc- 
tion of oil here at present, and much of this work has been given 
preference because of the present need for it in the fields. 

The structural steel awards which were made last week were for 
the most part for public works, and the attitude of private buyers 
reflects accurately the difficulties which have arisen in the building 
industry. However, the 43,500 tons of structural steel awards last 
week exceeded the average of the preceding four weeks. The largest 
item was 24,700 tons of plates and shapes for the last section of the 
Hetchy-Hetchy Water Line to San Francisco from the Sierras. Other 
inquiries of sizable proportions are few and with the exception of 
8,000 tons of rails for the Imperial Railways of Japan the market is 
practically bare of large new business. 

Two obstacles to further increase in production are the shortage 
of labor and weather conditions which have made steel operations more 
or less difficult. Of these, the labor situation is the more serious and 
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crisis. Austria had been reduced to a fragment of the old Empire, of 
whose area and population she retained about one-eighth. Her share 
included, on the one hand, a considerable part of the poorest and most 
mountainous district and, on the other, a cosmopolitan and luxurious 
capital, Vienna, with too great a share of the total population. Funda- 
mentally, Austria’s troubles are due to the separation from the Empire 
at a time of intense racial feeling and economic distress. The disin- 
tegration had started in the war period, and when the grip of the 
Hapsburg dynasty had been broken, the old racial, political und 
economic grievances found full vent and the new State was confronted 
with a most inauspicious beginning. 

Not only free trade but free traffic was out of the question, and 
the maintenance of ordinary commercial relations with neighboring 
States was practically impossible. Credit had been destroyed and thus 
nullified the effects of the lifting of the blockade. All countries were 
short of the necessities of life, and in the effort to stimulate and pro- 
tect home industry import and export restrictions were mutually im- 
posed on almost every conceivable commodity. As a result, the 
economic life not only of the Government but of the people was carried 
on at a loss. Bureaucracy grasped the Government, industry became 
stagnant, unemployment was widespread, Government services were 
extravagantly managed, expenditures exceeded revenues by huge sums, 
prices rushed upward, and the currency became enormously inflated. 
The crown, the par value of which is $.203, sold down in 1922 io 
$.000011. 

With this situation facing them, representatives of the Austrian 
Government met with the League of Nations, in session in Geneva late 
in 1922, and submitted that Austria was confronted with financial and 
political ruin. On this basis, the members of the League, including the 
neighboring States of Italy and Czechoslovakia, pledged the support 
which has brought about conditions making the rehabilitation of 
Austria a fact now under accomplishment. The international loan was 
part of the program of relief formulated by the League and adopted 
by the principal countries of Europe. As a result, the Geneva protocol 
was signed on Oct. 4, 1922, with the aim of establishing the political 
integrity and economic independence of Austria. This was to be 
effected by insuring Austria the means with which to balance its 
budget by the end of 1924 and thereafter to keep its expenditures 
within the limits of revenues without recourse to continual borrowing 
or further inflation. 

A temporary loan of 130,000,000 gold crowns was provided by 
Government legislation in November, 1922, to cover immediate finan- 
cial requirements without resort to inflation. Of this sum Austrian 
banks agreed to take 30,000,000 crowns and to guarantee the placing 
of a further 20,000,000 crowns, leaving 80,000,000 to be placed abroad. 
While this measure provided for immediate needs the international 
loan was introduced to care for the budgetry deficits (estimated at 
500,000,C00 gold crowns) for the period to the end of 1924, when it is 
expected that the budget will balance at about 350,000,000 gold crowns, 
and to refund the temporary loan of 130,000,000 crowns. 

To insure continued stability of the currency, which has held 
uniformly even at about $.0000141, since November, a bank of issue, 
independent of Government control, was established with a capital of 
30,000,000 gold crowns, to which the public has subscribed 22,000,000 
crowns and the Government, through Treasury bills, 8,000,000 crowns. 
This bank, which has taken over Austrian interests of the old Austro- 
Hungarian Bank and has been fluctuating since Jan. 2, 1923, has the 
sole right of issue. Since Nov. 18, 1922, inflation has definitely ceased, 
no new notes being issued except as covered in full by gold or stable 
foreign currency balances. Circulation on May 7, 1923, was 4,501,- 
333,170,000 crowns, as compared with 4,054,000.000,000 on Dec. 31, 
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A Review of Foreign Opinions 
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dustrial concerns in old Austria were small, and the same probably 


applies to Austrian conditions today. 
The following remarks are then made by Dr. Rager: 

The small concern is the special sphere of apprenticeship. 
These small craft undertakings, working without systematic or- 
ganization or machinery, can only enter into competition with 
modern large establishments if they employ a more or less unlim- 
ited number of apprentices. The system of training by a master 
craftsman is regarded by the small craftsman and all those who 
support the corporate organization of industry as the best train- 
ing. In theory, it is true, the system of placing the young worker 
under the complete control of an experienced craftsman for a num- 
ber of years appears to offer the best chance of success. In prac- 
tice, however, matters are rather different. In the first place, the 
technical training of the craftsman himself often leaves much to be 

! desired, so that even with the best intentions he is unable to give 
the apprentice a complete technical training. Too often even those 
good intentions are absent and many masters lack the patience, 
teaching ability and moral qualifications to undertake the difficult 
tasks involved in training. 


tee - 


eee eee no 


Obsolete and inadequate equipment in small concerns makes the 
old system even more ineffective, remarks the Viennese. Machinery, 
railway locomotives, electrical apparatus, &c., can obviously only be 
manufactured in factories; extensive and costly equipment is required 
to keep up with modern progress. The-small craftsman cannot provide 
such equipment, and defects of training by master craftsmen are, there- 
fore, particularly noticeable in metal working establishments. 

Industrial and general continuation schools were established in 
Austria many years ago, in order to supplement the training of ap- 
prentices by master craftsmen. Clause 75 of the Austrian factory 
regulations, issued in February, 1907, requires the owner of every in- 
dustrial concern to allow his employes to attend the industrial and vo- 
cational schools until the end of their eighteenth year. Special con- 
tinuation school laws have been passed in most of the Austrian States, 
and a general system of such schools set up. In regard to these Dr. 
Rager makes these comments: 





at 


The most successful have been vocational schools in which 
theoretical instruction is given to supplement practical training in 
special apprentice workshops. This type of school has been mainly 
set up in the large towns where trade instructors are readily avail- 

| able. The system of general industrial continuation schools, which 
» are intended to continue the genera! school instruction, has been 
less successful, and has been opposed by the teaching staff of the 
elementary schools. There is a growing movement, therefore, in 
favor of converting these generai continuation schocls into voca- 
tional schools. 


“~The war, added to the drawback of the old system of apprentice- 
| ship and the defects of the continuation school system, has made the 
training of the next generation of industrial workers a question of the 
greatest importance in the economic reconstruction of Austria. 

Large concerns in Austria has been training their own apprentices 
for some time. Three types of systems in use may be distinguished, and 
are described by Dr. Rager as follows: 

In the so-called group training system, one or two apprentices 
are put in charge of a skilled adult worker in the factory and help 
him in various ways, fetching tools, materials, &c., and eventually 
assist him in his actual work on the machinery. The system has 
an advantage over training by a master craftsman in that the ap- 
prentice learns modern methods of machine production, but it has 
one serious drawback. The adult worker receives no special pay 
for training the apprentice; he therefore tries to keep him as long 
as possible when trained, in order to recoup himself by means of 

' the apprentice’s additional output. Thus, the latter receives only 
partial training on a single machine. The management and re- 
cently created works’ councils must intervene on behalf of the ap- 
i} prentice, so that he is not kept too long on one machine but can take 
i advantage of all available opportunities of training in the factory. 


ere 
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f Circulars on this method of training issued by the Austrian Cham- 
ti bers of Labor mention some of its effects, notably in the workshops of 
ithe Alpine Mining Company of Styria. Thus, in the Neuberg iron 
,, works, thirty-eight workers under the age of 18 are employed in the 
molding shops and machine shops and trained on the group system. 
| The Donawitz smelting works has 133 learners, the Kindberg smelting 
/ works eighty and the Zeltweg works forty-six. The next system is 
' then described as follows: 
f A further stage in the development of training is reached 
. when the learners are not put in charge of a single worker in the 
) ordinary workshops, but are placed in special shops within the fac- 
tory where they are trained under the direction of an engineer or 
shop manager. Two types can be distinguished: (1) apprentice 
workshops which are distinguished from other departments in that 
,'v apprentices are employed and, after receiving some general in- 
Str@eion, they are engaged on ordinary production work; (2) ap- 
~yor shops where the learners do not work on production goods, 
ut make articles solely for purposes of training. The latter is 
naturally the more desirable and systematic method of training. 


Trade unions and the Labor Party have long demanded the estab- 





lishment of apprentice workshops of tiiis type by the Siate, but finan- 
cial stringency makes it improbable that this will be done. However, 
says Dr. Rager, the idea has been put into practice by the Austrian 
State Railways, following the example of the Prussian and Wiirttem- 
berg State Railways. State railway shops have been set up at Wien- 
Floridsdorf and Knittelfeld. The period of training lasts three years, 
and every year fifteen apprentices complete their course and fifteen 
new apprentices are engaged. The apprentice shops are entirely dis- 
tinct from the ordinary shops in building and organization. The work- 
ing week is forty-four hours and the apprentices attend the industrial 
continuation schools. 

The third type of training is then discussed by Dr. Rager, who 
says: 

The most complete form of factory training of apprentices is 
that in which the works establishes, in addition to the apprentice 
shops, a works school, which takes the place of the State continua- 
tion schools. This has been done by the great Daimler works in 
Wiener-Neustadt, the Puch works at Gratz and the Graf & Stift 
Company in Vienna, which are all automobile or cycle factories. 
Very satisfactory results have been achieved in some cases. 


The vocational continuation school in the Puch works was estab- 
lished, relates Dr. Rager, in 1913, for the benefit of the apprentices, 
who numbered 180 in 1922. Only works engineers and officials with 
adequate theoretical experience are employed there. ‘The curriculum 
is based on that of the State schools, but special subjects are intro- 
duced, in order to permit the apprentices to specialize in various 
branches of the work. The subjects of instruction include civics, 
commercial subjects, bookkeeping, arithmetic, algebra, electricity, 
theory of materials, engines and tools, theory of construction and geo- 
metrical drawing and sketching. Instruction is given twice a week 
from 2 to 6 P. M., at which attendance is compulsory and no fees are 
charged. The school is recognized as a State school, under the au- 
thority of the Education Department. 

Generally speaking, in spite of the many objections in matters of 
detail, these experiments are of great interest and most desirable from 
all points of: view, says the Austrian writer, who points out that the 
community as a whole has everything to gain from the provision of 
skilled workers upon whom the whole future of Austrian industry 
depends. 
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nerve and much better knowledge of his cards than Lloyd George 
seemed to possess. 

China reached during the week another stage or, perhaps more 
accurately, several new stages, in the development of the troubles which 
have reduced her National Government pretty nearly to a diplomatic 
fiction. On the 12th, the last of the twenty-seven foreigners taken 
from the Shanghai-Pekin express on May 6 were surrendered by the 
bandits; four of this final group were Americans. 

Immediately, the President of China gave up office, telegranh- 
ing his resignation from ‘Tientsin, whence he had fled by train. Much 
confusion resulted from the President’s wife taking the seals of Gov- 
ernment, apparently with the idea of getting them to the President in 
Tientsin; but this failed. The President’s resignation was made under 
duress, the expression of factional internal politics which has reduced 
Chinese sovereignty to a farce-tragedy of a kind very disturbing to in- 
ternational relations. The breakdown of the Government is complete, 
and the anti-foreign temper of the bandits and the more or less 
“ regular’ armed forces is so threatening that two American commer- 
cial associations in China have sent an appeal for protective action to 
Washington. 

One of the curiosities of the Chinese situation is suggested in a 
cable from an agent of the Department of Commerce, saying that the 
activities of the Shantung bandits is likely “ to prevent expected mili- 
tary operations in North China, and to this degree have a beneficial 
effect on business.”’ In other words, a street fight is less disturbing 
to business than a real war. Meanwhile, business in China is unusually 
prosperous. Crops are good, demand for manufactured products is 
large and the railroads have more traffic offered than they can carry. 
The immemorial practice of “ graft” upon internal Chinese business 
is a plague, but one that the Chinese have become accustomed to and 
take for granted, as we in this country expect flies in Summer. Alto- 
gether, the situation is infinitely complicated. The roo: of the present 
difficulties is in the attempt to maintain a “‘ democratic” government 
among a population who lack all the habits and ideas without whicu 
“popular” government must be a farce. 
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How Taxation ls Crushing British [Industry 
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or more of their income to the State. No wonder that landowners have 
for years been compelled to part with their estates to pay their way, 
and that the stately homes of rural England have been shut up, simply 
because their owners could not afford to maintain them. Since 1914 
more than half the land in Britain has changed hands. Very many 
firms of late years have simply gone out of business because their cap- 
ital was exhausted by the huge demands of the revenue. 

In spite of all these ominous warnings, the British fighting services 
now cost £144,000,000 as against £86,000,000 before the war. The civil 


service now takes toll of £285,000,000 as compared with £55,000,000 in. 


1913. We still spend £51,000,000 a year on education against only £19,- 
000,000 in prewar times, and the product of all this expense is so poor 
that children leaving the elementary schools at 14 years can barely 
write or read correctly, while their attempts at grammar, composition 
and right pronunciation are quite grotesque. It is not too much to say 
that more than half the sum paid for education by the long-suffering 
taxpayers is wasted in consequence of the incompetent system. The 
idea is to cram children with snippets of learning and consequently 
they know nothing properly. How, then, can such children hold their 
own with the rising generation of Germany, the most highly cultured 
race in Europe? The cost of health service has risen from £522,000 to 
nearly £4,000,000 in the last ten years. These are only a few of the 
major items of public expenditure, which, taken together, are crush- 
ing British industry. In February last Britain was taxed at about 
£16 12s per head, France roughly at £6 5s and the United States of 
America at £6. Germany, by fraudulent inflation, has practically 
wiped out her internal debt. Taxation must necessarily check trade 
expansion when it is so heavy. The commodity produced must bear the 
taxation of the producer. If taxation is excessive in a country, the com- 
modities produced in that country must be dearer. As every practical 
economist knows, Britain can only maintain her population by a large 
export trade to pay for imports of food, raw materials &c. When 
normal times return, how will the heavily taxed British producer be 
able to compete with lightly taxed competitors in the markets of the 
world? 

The country is beginning to realize the importance of this question 
of economy, because it vitally affects its own bread and butter exist- 
ence. Ajl these financial burdens combined have imposed a strangle 
hold on commerce and industry and are responsible, in no small 
measure, for the size of our army of unemployed men and women, be- 
cause these burdens are handicaps on production. High taxation not 
only keeps up the cost of living, but raises the prices of the goods we 
must sell abroad if we are to live, and thus closes markets to us. It also 
depresses wages by its inevitable reactions. Before raw materials can 
be bought, the worker can be paid and the investor can receive any 
return for the money he has provided for himself and plant, provision 
must be made for the sums due to the tax and rate collectors. The in- 
come tax collector demands 4s 6d out of every pound of income, with a 
super-tax rising to about a further 6s. After he has been paid, the 
local rate collector puts in his claim, ranging in the towns and cities 
where industry is principally carried on from 10s to 27s on the rated 
value of all premises, houses of masters and men, as well as factories 
and workshops. The effect of these burdens is cumulative; they bear 
hardly on every one in varying degree, but so as to cripple in all cases. 
Very often the local rates alone come to as much as the actual rent paid 
for the premises and sometimes considerably more. 


The whole question of the huge expenditure of between £300,000,- 
000 to £400,000,000 a year on various social services is being discussed, 
with a view to economy, and the Government has appointed a Parlia- 
mentary committee to inquire into the whole position, to see whether the 
money is being wisely expended and whether the methods of adminis- 
tration are economical and to what extent there is overlapping in ad- 
ministration. We are confronted with conditions rather similar to 
those prevailing at the close of the Napoleonic wars. Hitherto the 
community has been looking on, waiting, as ia were, for some action to 
be taken by the Government to put an end to this ruinous expenditure. 
It realizes now that the time has come for action on carefully thought- 
out lines. If industry is to revive and work is to be found for those who 
are unemployed the present annual incubus on our industrial life of 
some £1,100,000,000 must be drastically reduced. All this expenditure 
represents a brake on every man’s efforts, on both master and man, and 
is stifling enterprise and restricting business in a thousand ways. 


England has reached its present position in the commercial world 
by its capacity to manufacture very efficiently and sell cheaply, but 
under existing financial conditions that is no longer possible. Last 
year our exports, judged by quantities, were only about two-thirds what 
they were before the war. Is it, then, any wonder that we still have 
1,250,000 people out of work? If the burdens of taxation and other 
dandicaps had been less severe, it is genérally agreed that prices would 
have been lower and our foreign trade very much larger. It is full of 


significance that the number of b England rose from 745 
in 1919 to nearly 5,000 in 1922 
Even when a heavy reductio1 
only be able to compete succe 
real costs are comparable wit! 
heaviest item in production is la 
is paid to the industry direct]; 
fuel, power, materials, machine 
employ. To bring costs to a lev« 
we must have still lower wag: itput. It is essential for 
us to sell our manufactures, otherv annot buy our foodstuffs, 
our raw cotton, wool, iron t With these supplies 
our industries would come to a the people starve within 
a few months. It is imperative th trade with foreign lands 
and render them services for whi will pay us in goods. Ob- 
viously, the services of this country of manufacturing and 
transporting goods for the rest t be rendered at a price 
comparable with that at whic! are prepared to do the 
same thing. That, in turn, presc1 t that can be put to the 


has been made, we shall 
oreign producers if our 
facturers abroad. ‘The 
inc'udes not only what 

it to other industries— 
whose services it has to 
roods can be sold abroad, 


cost ofproduction, including that may be possible tem- 
porarily to postpone the evi meanwhile living on its 
accumulated wealth, but soone ust render service at a 


price fixed not by Parliament, e1 trades unions, but by the 


stern law of international com; is really the basis on 
which the whole edifice of natior s based, whether it be 
the British Empire or any other n are many things today 
which are very desirable to have > to distinguish clearly 
between what is desirable and what ‘ally possible. The truth 
is beginning to dawn upon the E1 ple and, if its perception 
only deepens, it will go a long way t many necessary economic 
reforms and a very substantial reduc r financial burdens. 


Forces and Trei Business 


ation which is develop- 
of prices anywhere, cus- 


May indicates the general char 
ing. While there is no substant 
tomers seeming inclined to take tl ions in the form of favor- 
able delivery dates, the overhauli! by production indicates 
a coming lull. Orders for steel ra siderable awards of struc- 
tural steel for public buildings ar ; have increased the ton- 
nage booked. It seems probable, hat the peak of orders has 
been definitely passed and th 
vance of the demand. The indust vhole is said to be making 
3 or 4 per cent. less steel. 

A somewhat marked expan 
reported last week, is one of t! 
situation, the excess of imports bei 
1914, and £1,900,000 less than th. 
able part of the gain in export 
showing only a moderate increass one of the anomalies of 
international trade and financial] re! t this British gain should 
be made in the face of large British g »xports to America and a sen- 
sible fall in the dollar exchange vali > pound sterling. 

German reparations questions | 1 an apparently unfavorable 
effect on foreign exchange value \ York, which has not visibly 
shared the moderate hopefulness of financial districts that 
Premier Baldwin would be able t ay out of the impasse. The 


tish exports during May, 
features of the European 
),000 less than that of May, 
f May, 1913. A consider- 
tton textiles, cotton yarns 


matter was the subject, all! last \ British Cabinet consultations, 
and of correspondence with Paris, t! ter apparently in an effort to 
find some more or less metaphy mula that could be used to 
persuade both France and Germa they were to get what each 
was insisting upon in relation to “ pa e resistance.” Premier Bald- 


late last week, that he 

on cast some doubt on the 

t the same time. The fall 
duced some delay into the 

k that Poincaré would insist 

» explicit as to make the 
lans next to impossible, if not 


win’s statement in the House of 
was not going to support the Ruhi 
prospect of satisfying Poincaré 
of the Theunis Cabinet in Belgium 
issue. It appeared at the end of 
on a disavowal of “ passive resista 
adequate sweentening of it to the Gs 
entirely so. 

German marks continued the 
low in New York of 914 ten-thousandt! 
at one time even lower, to 112,000 t 
gives an increase of 745 billion mar! 
first week in June, the total in circulation now approaching 9 tril! ae 
Next to the famous “ German mind ” as it considers the ideas of other 
nations, this crazy inflation is a monument to the German capacity 
for self-deceit. 
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An index number is a means of showing fluctuations in the average 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
.* . , . » “ ‘ ” . 
Financial Transactions IB AROME I IR 1d S The State of Credit 
same WA kmne Ferien FOREIGN GOVERNMENT SECURITIES 
ws ae Last Previous 
ul alt Nt A ., 12th 728,601 Week Weel y 
ena , h: Hict 7 , . H S180 I h « 2%s a as% ” Wa “ 
Avera i 4 re I 66.21 | Britis? % 101K%A 101% O1%G 1 wim 
\ me 4 } H i I SO.5S | Britis! 114% OSRG ORI IN % in 
1 ‘ 7.84 | fone 2 77 - - 
AV ‘ ; 1.76% I ch rentes ¢i ris ROOM NT.7 4 r 
Nev urit " K $1,771,000 $ ‘ ' $1,058,542, 76 | French War Loan (in Paris) 75.15@75.00 75.1 7 iti (x 7 
) > sale > iamaatins . _ _ ~Paurateuy 
Potentials of Productivity and Measure of Business Activity 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
End of May oe oe 
1923 : 1922 * 4922 Current Mean Mean Price of 
United States Steel orders, tons 81.235 954 208 BR 54 096.917 Minimurn —Range, 1923.— Price Other Years 
Daily pig iron production, tons 124764 5 900 g one @n'070 Price High Low 1923 1922 1921. 
Pig 2 ll er ger _ + ihe of As arias en ’ A 2,072,114 Copper: Electrolytic, per Ib $0.15 $0.1462 $0.11 $0.128125 $0.127 
’ Cotton: Spot, middling upland, . os a . ase 25 92 ‘ $7 
IEN MIGRAT ; Brick: Hudson FRiver common, per 1,000 20. 21 18.6 18.50 
3 ALIE 1IGR AT ION Cement: Portiand, bulk, at mill, bb! 1.60 1.70 1.60 1.70 
Feb., Dec. Nov Oct ept July Wool: Ohio & Fa. half blood combing, per Ib. .57 58 48 4600 
—— 1928 922 1922 1922 1922 Pine: Nor. Car. Roofers 6 in., pec 1,000 ft. .35.50 36.00 2.00 31.50 
eienna . io 15,054 49,514 19,881 41,241 Hides: Packers, No. 1 native, per lt 1700 202 700 7 
ae 18, 853 On 6 14,738 Petroleum: Pennsylvania crude at well, bbl 3.235 4.00 0 25 
— — apes — Pig Iron: Bessemer. at Pittsburgh, per ton. 30.77 32.77 29.27 1.02 29.38 27. 
Gain or loss + 27,369 +24,48 $25,154 +42.737 +46,937 +-42,354 +32,277 +26,502 Rubber: Up river, fine, per Ib OND ‘4 4 7 2 
. aia $i a No. 1, ib x 0.40 R ss 
GROSS RAILROAD EARNINGS ee ee ™ . 
Mirst W Fourth Week rhird Weel Month of From. ant OUR FOREIGN TRADE 
+] toad toad K 4 Roads 
, 1925 $18.077 $26.54 1s e106 “ ¢ $2007 861.750 May — —Apr F 
122 6,620.46 SO 417 14 68004817 1923 122 23 2 2 ; 
xp 3 $2210. 000, 006 $308,000 000 $341,000,000 S318 W447 $1.628.175.47 $ ry 
‘lair wv . 4 * $2 NG « z ports 70.000, 000 204 000 OO 164.000. 000 217 » ~ Te. 757 4 “) 
SUMMARY OF IDLE CARS AND CAR LOADINGS Ex one of exports. . .*$51,000,000 $54,000,000 — *$23 600,000 $1 * $187,582 14 $ » 52S 
°Ex s of imports 


Ma 4 Apr 24 Al l Api ‘ 
Idle cars Thc 6s HOR 4.74 (2.247 ux. Go eo G10 r ‘Cc . r . “Ro 
" rt itt inet wie ant AVERAGE OF WHOLESALE PRICES 
Car —— “ie ‘ : ( is o20 T4 1.020 115,004 7,748 Last Previous —Range, 1923.— —Same Week— 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) Week Week High Low 1922 1921 
’ 2 ‘ . - ; Hogs, medium to heavy, per cwt $6.75 $7.10 $8.50 $6.7 $10,4 
Week Ended Week I Week Ended Week Ended Week Ended Steers, good to choice, per cwt 10.15 10.20 10.02 OF 8.97 
PR con - gene 20, 10s © 16, 192 June 1S, 126 June 19, 1919 Beef, salt, per 200 Ibs 15.00 15.00 Ist ‘ 

A Total Over $5,000 Total. Over $5,000 T otal. Over $5,000 Total. Over $5,000 Total. Over $5,000 Pork, salt, per 200 Ibs 5.7 "G2 2x2 ) sy } 
poe, 2! = ‘ ‘ be 67 s 18 Flour, Spring patents, per bbi 8.30 1 . 
ren . on = 1 = s ! = t ! ‘ Flour, Winter straights, per bb! 7K ( 2 
P st ; 1 ¢ . its Is 2 ’ Lard, Middie West, per Ib 2 j : Oo 

eee . : 8 ; 2h 1 Bacon, short, clear sides, per Ib S37 7 87 
us - - Oats, No. 2 and No. 3 white {887 i2 ti 
Can: aT) Y . - ss : 7 11 i4 Potatoes, white, per tushel 85 0) L.14 j 

anada ‘ i : 7 ’ 3 Beef, fresh, per Ib i 204 +O" 00 

Mutton, dressed, per Ib 1500 0900 mM rr) 
. } aN , ‘a , Sheep, wethers, per 100 Ibs RT 70 rT 
. 4 C 
7 FAIL U RES BY MONTHS Sugar, refined granulated, per |b yeti Te 
1023 wa Five M Codfish, Georges, per Ib. of oF 

Number wy ~? . 1922 Rye’ flour, special patents, W. St 62 Nc 
Liabil os ane ob 11,644 Cornmeal, export, per 100 Ibs 77 o 

aabilities 341 ,022,2 $44,402, 886 $230,745, 792 $335, 473,888 $27 Rice, extra fancy, per Ib TIM M 

r Tal + wr : . Beans, medium, per bushel >. 40 S5 
BL ILDI N( ' PERMIT » (BR A DSTR EE I S) Apples, extra choice, per ib 177 137 
— -May —_ = April— — pa March Prunes, 67-70s, per Ib 1250 NNT > 
1922 1923 1922 1923 , zl 1922 Butter, extra creamery, per ib 625 227 
94: ties aise Cities 138 Cities 55 Cities 155 Cities oo Pan ay per oat aoe = 4 a ( 
245 45 CS 291,872,862 113,834,820 372.117.555 2 ® 2 eese, & e, whole milk, pe 2812-5 2812 1937 HO 
$1 $372,11 $240,002,830 Coffee, Rio No. 7, per Ib LISTS 11812 1112 “i812 
The Week in the M ¢ 
e Week in the Money and Exchange Market 
COST OF MONEY—NEW YORK ; 
FOREIGN AND DOMESTIC EXCHANGE RATES 
Ca Time I ins ix ' Dis New York funds in Montreal wer quoted at $24.13S@$23.75 premium Montreal funds in New York were quote t $24.13@ $2 ¢ 
Loans HOM 4 M 4-6 Mos. | “@e* § range of excnange on the principal foreign centres last week com pared as follows 
Last wee 14 14% 1 . DEMAND —— - CABLES — 
Previous week 14% om : } Norma Last Week Prev ; Same Wk., 1922 Last Week Prey. Week Year 1"2 Sar k.. 1922 

‘ F xch ‘ge High Low High High Low High Low High Low Lav H Lov 
Year to date st ward et Mir, | 4.8665—London 1.6 4.60 4.62% 4.4995 1.43% 4.61% 1-63 j j 4.60 4 ‘4 
Hame week. [rz $ @w2% a4 4a@4 1% @4y 12 Paris 5.4 6.29 “3 & O4 8 6.46 6 0 7 5 Te @ ‘ ‘ 
Same week, 1971 . « “ 6% at —Belgium 5.30%, ».62 s.20 g.10 ee 6 2 x 5.13 s , OY) 

. Switzerland. 7 .{" 7.03 1S.05 19.16 18.98 7.08 8.05 17.08 07 17.05 
Italy 4.65 4.54 4.70% 5.07 4.01 4% 4.70% 4 24 4.500% ’ $ 
BANK CLEARINGS Holland .... 9.18 39.35 3.20 9.08 ANG 2 M25 AY.20 38 #0: x. 
Greece J » 3.83 4.32 4.33 26 2 1 j : 
» |} 19.30 —Spain 4 1.7 5.20 82 15.6 15.22 on 15.5 4.3 OF 
Entire country, estimated fron complete returns from cities | 26.80 Denmark 7. 17.3 1N.32 21.0) 21.00 1N.34 SK 3 7 } 
representing {2.5 per cent f the tota Percentages how 26.80 Sweden 6. 2h.) 2. 26.00 285.7 “4 26.68 26.60 26.40 40) 
: re o rec y 26.30 Norway 6.7 16.54 16.83 17.50 , t 1ti.S3 6 87 
changes from preceding years 51.41 —Russia® Pi 02% 2% ? » 12 a7 O 
1923 P.c 1922 P< 48.66 —Bombay m oo 0.00 roo 20 31.21 1.12 0 7 oo ¥ 
F 4866 —Calcutta 1a 10.00 S100 2 1.12 1.10 7 00 ’ =) 
at week $5 105.000 000) &N O00.000 +4118 78.00 Hongkong he 47 43.62 aS 0 7 . 50 74 0 6.62 2 0) & 9 
Week before 7 NST 164.000.0000 +12.8 Peking 6.62% 75.75 75.73 N4.2 bSTD 87 +, hy - R4 
Year to date hLpae URL LIA) Le on 77.028 000.008 > Shanghai 2.75 72.375 72.62 80.2 20 74 2 0 TUN7 . ”) 
: Kobe 9.0 19.00 0.1 18.62 ‘ , ” 9.12 4 r 18 ri 
-Yokohama 41.0) 19.00 9.1 is.62 0.12 $ 4 7 iS s 
BAR GOLD AND SILVER Manila oo 40.58 $9.48 0.00 19.0 00 0 0 ( 
Buenos Aires tj. 1) S25 40 6.50 | S.Of 0 ( 6.4 
Bar Gold Bar Silver Bar Silve -Rio . O50 10.20 10.30 } 14.12 0%; 0.35 & 10.2 j + OK 
(rermany OO124 OUR, OL I% O11 O14 va sat ah om 4 O14 O08 
in London n London nN. ¥ Austria WO14%4 014K 014% .0014% .0014% OG? 0050 Wi4 0O14% 0014 O1 
Last week Stis (adi@ Ste (4d 1ifd@ " BIG CMPBDY « Poland Oo1s OT _OO1S OO1s OO5S (v2 24 q 0058S 0011 2% 
. Czechoslovak 2.1% 2.98% Loo 2.08% Lov 21 " 2 ON ") 2 78 ’ 
Previous week Ss (Zd@ SO {1 4d@Athka ia “ati 19.30 Jugosiavia 1.14 1.00 1.38 1.15 13x 143 138 ‘ 1 38 “1 
Year to date Os Older NTa Old py der SOK BRR CO HSKE 19.30 Finland 2.78 2.77 2.78 2.77% 2.80 2.1% 2.13 2 i 77% 2.80 2.48 2.18 14 
sapere ape ‘ ' - 19.30 -Rumania TI\% 1 4) D1y% Ai, 7 66% ty nat $ 59% 3S x} “7 
ee 12 Ws 446 > $e he hac ry oan 7 1c 2 ’ A ¥ f 2 ” ° 
— oy oe oe “ 7 ee athoge : a a bri 20.51 Hungary OLD O12 0190 Oli 4% O12 O% OO% OL 0120 one Otis 04% 0120 0% oo 
Same week, (21.1108 ida Ns Od Maas MMe a As *The figures given under jemand are the offeree and bid prices for 300-ruble notes, while those under cables are the 100-ruble notes 
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By Telegraph to The 


Central Last 
Reserve Cities 192% 
New York $4,250,438,417 
Chicago 620,543, 602 
Total :<c. = itic $4,870,982,019 
Increase ‘ #9 40% 
Other Federal Res ties 
Atlanta 299,166 





Boston 1,000, 000 
Cleveland ’ ; 
Kansas City, Mo 
Minneapolis 
Philadelphia ) 
Richmond 





13 000, 900 
$9,785,000 


cities $1,374,029,035 


Total 7 
Increase 16.5% 
Total 9 cities $6,245,011 
Increase *4 





*Decrease 
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Week- — -Year to Date | 
1922 1923 if | Other Cities 

$4, 783,552,S3: $103 536,035,079 $101,269, $fsAT | Buffalo 

594,210,194 14,918,984, 596 12,622,479,104 | Cincinnati 
$5,.377,763,827 $118,455,920,575 $113,802, 162,051 | Columbus, Ohio 

4 sv |} Denver 

+ HOH% | ‘ “ 
Los Angeles 


$40, 833,485 








225,408,011 
322,000,000 9,267,000, 000 
O7T1,7¢ 


1,654,187 


Louisville 
Milwaukee 





0, TH New Orleans 
1a 100 Omaha 
aa) 1,404, 705,802 St. Paul 


Seattle 








166,000,000 11.468, 000,000 0.900 gona A 
$5,310,000 1,176,532,000 60,433, 694 ashington 
$1,179,780, 147 $30,502,034, 156 $25,219, 797,414 Total 12 cities 
21.3% Increase 
$6,557,552,974  $149,048,854,731  $139,111,060,365 | Total 21 cities 
0.1% Increase 
* Decrease, 








Actual Condition 

















Statement of the Federal Reserve Ban 





Dist. 2. Dist. 3. Dist. 4. Dist. 5 Dist. 6 Dist. 7 st 
New York. Philadelphia. Cleveland Richmond. Atlanta. Chicago St. L 
Gold reserve $1 053, 5S89, 000 § 121,000 $303 029,000 $73.115,000 $135,761,000 $556,057,000 $81,094 U 
Rediscounts . 30,194,000 189,000 $4,399,000 8,562,000 4,901,000 33,281,000 15,265, 0K 
sills on hand Ty 000 83,270,000 84,154,000 39,000 46, 692,000 104,585,000 $5, 18S 
Due members 34.000 114,145,000 168,025,000 31,000 56, 124,000 281,643,000 70,337 
Notes in cire’n. a 3 58,000 204,884,000 232,872,000 223,000 133,735,090 399/386, 000 1 ’ 
tatio of res 83.53% 73.8% 76.2% 56.7% 74.4% N34 .0% 67.0 



























































1 C t ’ 
i ( g] a , e 
Federal Reserve Bank Statement Statement o 
Consolidated staten the twelve Federal Reserve Banks compares as follows Data for Federal RK 
RESOURCES June 13, 1923 June 6, 1923. June 14, y 
Gold and gold certifi 346 ,000 $346, 800,000 $316, 4: ( P : 
Gold settlement fund—Federal Res Board rs 665,000 677,179,000 304, 707, Ou0 Number of reporting bank 
Loans sec. by U.S.Govt.ot 
ae. Loans sec. by stocks and b 
All other loans and disc« 
Total gold held b $1,025,187,000 $1,023,979, 000 $821, 142,000 Total loans and discount 
Gold with Federal Reser igents 2,057,611,000 2,031,421,000 2,142,118,000 U S. prewar bonds 
Gold redemption fund 56,459,000 18, 266, C00 $4,534,000 U.S. Liberty honds 
‘ U. S. Treasury notes 
-—____——— - —_——— —— | U.S. Victory and Tfeas 
— U.S. etfs. of indebtedness 
Total gold resery $3 ae 257,000 $3,113,666,000 $3,007, 794,000 Other loans, stocks & securitic 
Reserves other than g 87,357,000 $4,552,000 128, 684,000 Total loans, discounts, invest 
Reserve bal. with |} R. Bank 
—_ a on > Cash in vault 
Net demand deposits 
Total reserves $3,226,614,000 $3,198,218,000 53,136,478,900 | Time deposits 
Non-reserve cash 73,860,000 71,808,000 ° Government deposits 
Bills discounted—Secu { S. Govern Bills payable 
ment obligations 359,488, 000 3 $1,000 All other 
Other bills discounted $48,377,000 5) 0,000 
Bills bought in open 218,618,000 248,234,000 
| Number of reporting bank 
Total bills on hand $926, 483, 00 $983, 155,000 $537,592,000 Loans sec. by U.S.Govt.obligr $17 
U.S. bonds and not 141,877,000 238,308,000 | Loans sec. by stocks and bor 
U’. S. certificates of ir ines 10,874,000 391,375,600 | All other loans and discount ! 
Municipal warrants 55,000 35,000 Total loans and discounts 
U. S. prewar bonds 
——— - inne: t Mis te neeees BONES 
U.S. Treasury notes 
Total earning $1,084,638,000 $1,165,061,000 $1,167,275,000 U. S. Victory and Treas . 
Bank premises 51,719,000 51,251,000 11,074,000 U. S. ctfs. of indebtedne " 
Five per cent. redemption fund against Fed | Other loans, stocks & securi 
eral Reserve Bank note 191,000 191,000 | Total loans, discounts, invest's.1 
Uncollected items 689,539,000 609,959,000 Reserve bal. with F. R. Banl 
All other resources 14,170,000 14,216,000 Cash in vault ty 
| Net demand deposits 
yee wy ~~ | Time deposits 
Total resources $5,140,731,000 $5,111,704,000 $4,998,027,000 | + yp +e deposits 
orn Ge | ills payable 
LIABILITIES | ‘All other 
Capital paid in $109,381,000 $109,363, 000 $104, 879,000 | 
Surplus 218,369,000 218,369,000 
Deposits: Government 4,323,000 0,870,000 
> ar ‘ ? aos s r , { - a. Or 4*) 
jo anaes Pi ” dag ety "30'550 000 14,313,000 Number of reporting banks 
7 — ere tacit | Loans secured by United State 
maciaanieda en seciealasiiainn Loans secured by atocks and bor 
} All other loans and discounts 
Total deposits 3,029,000 $1,920,036,000 Total louns and discounts 
Federal Reserve notes in actual circulation 213,000 2,122,610,000 | United States prewar bonds 
Federal Reserve Bank otes in circulation | United States Liberty bonds 
net liability P 1,410,000 38,000,000 United States Treasury notes 
Deferred availabilit 601,040,000 137 p £64,500) United States Victory and T 
All other liabilities 18,458,000 18 164, 000 640,000 United States certificates 
Other loans, stocks and secu 
eign ee Total loans, discounts, investment 
Total liabilities $5, 140,731,000 $5,111,704,000 $4,998,027,000 | Reserve balance with Federal Re 
Cash in vault 
tutio of total reserves to deposit and Federal Net demand deposits 
Reserve note liagilities combined . T7.0% 15.7% 77.4% Time deposits 
Continge nt iiability bills purchased for Government deposits 
foreign correspondents $23,485,000 $20,245,000 £34,561 000 Bills payable 
*Not shown separately prior to January, 1923. All ot 









lay, June 16. 











06 
136 
4 j 
$149,453, 560 
‘ 
June 13 
11 Dist. 1 
ll San Frar 
49,000 $258,425 
142,000 2-5,371,04 
1,000 85,591 
nt 149,208, 
1 O00 202,441, (4 
18.2% (3.4 
K€ oD IK 
banks 
Branch Citic 
—Chicago———— 
ne 6 Ma 
is 
£59,000 32,415 
¢ mo 147,605 
647 (4 i86, 5438, OF 
~ 667. 000 1,166 
85, 000 A 
700,000 $4, 86 L 
06,000 5,976, 
03,000 74,708 
008,000 
655,000 
22 000 ( 
$54,000 ) 
289,000 iL 
$66,000 
$01,000 ( 
4,100) 
0,000 
22,000 





erve Branch Cities 








6 Ma) 
06 
000 $40, 06€ 
Coo 169, GOV 
Ooo 1,579,035 
322 00 =. 197. 708 
$11,000 TH, 2H 
} VS, 000 245,44 
$72,000 7.4 
16,943,000 


03,000 
69,849,000 


S98 OO”0 3,3 





2,610,000 
$8,000) 





—Other Selected Citles—— 







June 6 May 2Y 
309 9 
j 3,600 $40,399 
iS $79,149 
8 1,390,309, 06 
( $29,000 1, V09, 357, ti 
04,874,000 106, ey 
7,365,000 167, { 
21,519,000 22 {14 A) 
87,252,000 $9,538, UOl 
4,03, 000 25,111 
25,308,000 $24, 170,00 S 
7,650,000 2,744,431,00 1, wor 
62, Goo 173,348 off 
10,000 77 ant 
750,000 rh 
S38, C00 “ 
16,024. GOO 
10,141, G00 
32,373,000 
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New York Stock Exchange Transactions 





Stock and 
Dividend Rate 
ADAMS EXP (4) 
Advance Rumely 
Ihe pf (4) 
Air Reduction (4) 


i 
Allis-Chalmers Mfg (4) 


























wn 
, 
11s 


rey 








Sty 4 
Td to% 
02% BRK 
101% 100% 
102% 101% 
m4 #17 
12% " 
43 0) 
Pd “ai 

7 t7T% 
13% 13 
81% 75 
S4% «84% 
SR SKY 
1L4% 111% 
14% 100% 
001, Ny 

2% 1% 
122 118% 


Do pf (7) 
Am Chem 
lo 
Am te 
1m 
Am SUugA 
Leo 
Am Viagnet 
Am Shoe & F i4) 
Lo 
An 
Ix 
Am Car & Fey (12) 
Am Chain, Class A 
Am Chick 
Am Cottor «) 
Ih pf ° 
Am liruggist Syod ate 
Am Express ( 
Am Hide & Leather 
Iho pl 
Am lee 7) 
De pf (i) 
Am Internati« t 
Am L. F Fire F ’ 
An 
Ik 
Am scomotive ” 
Ibo pf (7) 
lo new 
Am Metal ) 
Am Radiat« ‘4 
tho pf (7) 
Am Holling Mill pf ¢« 
Am Safety Raz (20) 
Am Ship & Commerce 
Am Sone & Ref ) 
bo pf (7) 
Am Snuff (12 
o pt 
Am Steel ind ) 
) Do pf 
Am Sugar Refining 
Am Sumatra Toba ’ 
Am Tel & Te ’ 
Am Tobacco (12) 
Do Class I , 
I it) 
Am Water Worh & ft 
lo Ist pf (7) 
Iv parti pf 1) 
im Woolen : 
Do pf (7) 
lo rects 7) 
Am Writing Paper pf 
Am Zine Lead & 8S 
Do pf 
Anaconda Copper (35) 
Ann Arbor pf 
Arnold, Constable & Co 
Assets Realization 
Associated Dry Gd (4) 
Do Ist pf (6) 
Do 2d pf (7) 
Associated O81 (tH) 
Atch Top & San Fe (6) 
Do pf (5) 
Atlanta, Birming & At 
Atlantic Coast Line (7) 
Atlantic Fruit 
Do ctfs 
Atlantic Gulf & Wt Ind 
Db pf 
Atlantic Refinin 4) 
Iho pf (7) 
Atlas Lowder (12) 
Do new 
Atlas Tack 
Austin Nichols 
Do pf (7) 
Auto Knitter Hos (3) 
Auto Sales 
Do pf 
BALDWIN LOCO (7) 
Do pf (7) 
Baltimore & Ohio 
Do pf (4) 
Barnedall Class A 
Do Class B 
Satopilas Mining 
Bayuk Bros 
Do tat pf (7) 
Beech Nut Packe (2.40) 
Bethlehem Steel (5) 
Do cum pf (7) 
Do pf «(s) 
Blumen (3) & Co pf (7) 
Booth Fisheries 
tritish Empire St 2d pf 22 
Brooklyn Edison El (8) 
Brooklyn Rapid Transit 
Do ctfs of dep 
Brooklyn Union G (8) 
Brown Shoe (1) 
Brunswick Ter & Ry S 
Buffalo & Susqu pf (4) 
Burns Brothers pf (7) 
Do Class B (2) 
Butte Copper & Z (50c) 


Butte & Superior (2) 


CADDO CENT O &€ R 


California Packing () 
California Petroilm (7) 
Do new (1%) 
Do pf (7) 
Caliahan Zinc Lead 
Calumet & Arizona (4) 
Canada Southern (3) 
Canadian Pacific (10) 
Case (J 1) Plow 
Do pf (7) 
Central Leather Co 
Do pf 
CR Roof N J (¢12).2 
Cerro de Pasco Cop (1) 
Certain-Teed Products 
Chandler Motor (6) 
Chesapeake & Ohio (4) 
Do f (6%) 
Chicago & Alton 
Do pf 
Chicago & E Ulinois 
I% pf 
Chicago Gt Western 
Do pf 
Chi., Mil. & St. Pau 
Do pf 
Chicago & N W (5) 
Do pf (7) 
Chicago Pneu Tool (5) 
Chicago, RI & Pacific 
Do pf (7) 
Do pf i) 
Cc, StP, Minn & Om () 
Do pf (7) 
Chile Copper (2%) 
Chino Copper 
Cleve CC, C & StL (4) 
Cluett may (5) 





Do pf 
Coca-Cola (7) 
Colorado Fuel & Iron 
> Colorado Southern (5) 
Colum Gas & El (7.80) 


fo (2.00) 
Columbia Graphophone 


Do pf 
Columbian Carbon 
Comp Tab Record’ 


Consolidated Cigar 

Consolidated Gas ( 
Consolidated Textile 
Continental Can (3) 




















100% 

101% 
17! 
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104% 
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16, 1923 


Stock and 











Sales Dividend Rate High 
“6,900 Continental Motors lo 
<Q) Corn Prod tef (ti) 
73.800 Cosden Co (4) 
0 Do pf (7) 
1aiCrex Carpe 
2.800 Crucible Steel 
1.000 Do pf. (7) 
9.900 Cuba Cane Sugar 
Ho Do pf 
41,0) Cuban American Sugat 
1,200 Cuban Domin Sugar. 
100) =D opf 
4.800 Cuyamel Fruit (1) tH 
28.100) DAVISON CHEMICAL. 54% 
TOO Le leers Mines 25% 
2i Deere & Co pf (3) 6o 
700 Del & Hudson (‘) 113% 
m0 Del, Lack & West (6).120% 
1,4) Detroit Edison Co (8).103% 
1) Dome Mines (4) 38% 
MK) Douglas-Pectin (1) 14% 
WM) Duluth, S S & Atlantic 3% 
“0 Do pf ” 
10.600 Du Pont de Nem (6)..127% 
1™ Durham Hosiery... 16 
1800) FAST KODAK (77%).107 
41) EBlee Stor Bat (74%) 61% 
1.000 Elk Horn Coal 17 
100 Emerson Brantingham 3 
1 Do pf 22 
1.400 Endicott-Johnson (5) Tw 
21,000 Erie 13% 
20, 0H Do Ist pf 21% 
7 ROM lo 2d pf 16% 


Ze 
14 Exchange Buffet (2). 2 





11.800 FAM PL LASKY (8). 82 
yer 6 Odo 06opf (8) ° 1S 
100 Federal Mining & Sm 7 

1S lo pf (7) 4% 

4.2) Fifth Av Bus (fitc) o% 
200 Fisher Body (19) 163% 

2M bo pf (8) 172% 

1,100 Fisk Rubber {1 

5,100 Fleischman Co (73) 1% 

1.1060 Foundation Co. (6) 70% 

1,300 Freeport-Texas 14 

1.100G AM TANK CAR (3) 50% 

21,300 General Asphalt 33 

1.20 Do pf () HR 
300 General Cigar (6) RHLy 

11,300 General Electric (8) 1R4 

1355 Deo special (tic) 11 

20,900 General Motors (1.20) 

1 = =6©Doe deb (7) 
2A Do deb (6) 

1,000 Gimbel Bros 
TH Do pf (7) 

0) Glidden Co 

$800 Goldwyn Pictures 
200 Do voting trust cfs 

1,200 Goodrich (B. F.) Co 

1“ =6Do pf (7) . 

4,400 Goodyear T & Rub pf 

2 3M Do prior pf (8) 

700 Granby Con 

1,400 Gray & Davis . 

6,400 Great North pf (5) 

1.500 Do ore properties (2) 

200 Gt West Sugar pf (7) 





Cananea Copper 
» 500 Guantanoma Sugar Sie 
7) Gulf, Mobile & North 17% 
2.200 Gulf, Mobile & Nor pf 4 
14,200 Gulf States Steel (4) RIM 


2) Greene 


1,600 HABIR ELEC CABLE 












1) Hartman Carp (7) 
2.) Hayes Wheel (3) 
200 Mendee Mfg 
200 Homestake Mining (6) 
7.40) Household Products (5) 
7,900 Houston Oil . 
7,700 Hudson Mot Car (t2%) 24% 
1,800 Hupp Motor Car (1)... 22 20 20 
1.0 Hydraulic Steel 2% 2 2 
1 Do pf SS 14 14 
2,600 ILLINOIS CENT (7)..112% 110 x110 
2,600 Independent Oil & Gas 8 7 7 
1,000 Indiahoma Refining O% 5 5 
700 Indian Refining Oy TK 1% 
2) Inland Steel (2%) .. 36 36 36 
700 Do pf (7) .... 101% 101% 101% 
,€00 Inspiration Copper (2). 33% 31% x51% 
2.800 Interboro Rapid Transit 16% 13% 134% 
300 Internat! Agricultural... 4% 4% 4% 
in, 6Do pf . eseee. 13% 12% 12% 
1,200 Int] Cement (5) .. 37% 36% 36% 
2.900 Int! Combus Eng (2) 22! 21 21% 
1,400 Internat! & Gt Nor 22% 22% 22% 
8,00 Internat! Harvester (5) 79% T5% 77 
200) «6©Do pf (7) ....110 109% 100% 
1,800 Internat! Mer Marine... 7 6% 7 
8.0) Do pf ... «see 28% 26% 27% 
,400 International, Nickel ... 15 13% 14% 
S30 De pl (@) occ ceccess R3 82% 82% 
6,200 International Paper 43% 37% 39% 
1,000 Do pf stamped (6) 70% 6614 66% 
1,000 International Shoe (3). 68% 67 x67 
1,600 Intl Tel & Tel (6).. 68% 67 67% 
0) Intertype Corp (1) .... 28 28 
1,500 Invincible Oil Es = =—l 12 
: Do vot trust ctfs. 13% 12% 13% 
20 Iowa Central .. .. 3S Mm MH 
900 Iron Products ... 4% 40% 40%- 
200 Do pf (8) ....... 44 44 44 
3.500 Island Oi] & Trans _ 
000 JEWEL TEA 20 19 19% 
1.500 Jones Bros Tea (4) aS mM OT 
£00 Jones & Laugh pf (7).108% 108 108 
100 K C PR & L Ist pf (7) 94% 94% 94% 
6,800 Kansas City Southern.. 22 20% 20% - 
100 Do pf (4) 53% «452% «43 
600 Kansas & Guif ’ % % 
1,800 Kayser (Julius) & Co.. 344% 32% 32% 
40,800 Kelly Springf Tire 45 37% 38% 
20%) Do pf (8) ase § 97% 97% 
100 Kelsey Wheel pf (7)...10 101 «101 
13,300 Kennecott Copper (3) 37 3% 36 
20,800 Keystone Tire & Rub. 6% 4% %4% 
RM) Kinney (G R) Co 63% 61 62 
200 ~Do pf (8) ..100 99% 100 
20 Kresge (S. S.) Co. (8). .230 220 *220 
900 LACLEDE GAS (410%). 88% 86% 86% 
1,600 Lee Rubber & Tire (2). 24 22 22 
3,000 Lehigh Valley (3%). 5 63% 634 
300 Liggett & Myers (12) 199% 200 
100 Do Class B (12) m9 =—«-199 
“= Do pf (7) . 114 +114 
10,000 Lima Locomotive (4). 44 4% 
1,5) Loews, Incorporated 16% 16% — 
100 Loft, Incorporated ™ 7™% 
700 Loose-Wiles Biscuit 43 43 
960 Lorillard (P.) Co. (12) % 151 *153 
3,300 Lou. & Nash. (5) mG m1 
11.500 McINTYRE POR M (1) 
15,600 Mack Trucks (4) 
300)=«6Do Ist pf (7) 
800 Macy (R H) & Co 
100 «~Do pf- (7) 
7 Magma Copper 
1,400 Mallinson & Co 


1,100 Manati Sugar 
'’)} Manhattan Elec Sup (4) 
1) Manhattan Elevated 
0) Do m g (2.40) 

2,800 Manhattan Shirt (3). 
2) Manila E'ec Corp (8) 
WM) Market St. Ry 
4“4) To prior pf (6) 

9,800 Marland Oil (4) 

100 Marlie-Rockwell 

(00 Martin-Parrs (%) 

000 Mathieson Alkali 

HOO Maxweil Motors, Cl. A 

10,200 Do. Ciasa B... 

6.500 May Lept. Stores im) 
10 Matoopol. Edison «7 














Net 


Low.Last.Ch'ge 
ot) ” 2 


K 131% 
4 





MS x60" 





3 3 

4% 4% 
120 122% 
16 16 
14K} 106% 
38% x5% 
16 16 

3 3 
20 20 
67% xi7™% 
12% 12% 
19% 20% 
15% 16% 
25 > 
75% 
o2 

7 
39g 

hy 
163 
100 

1% 

43% x413% 
68% 68% 


12% 13 




















+ 
+ 
+ A 
+ WN 
3% 
+ 1 
— 1% 
Ms 
+ 1% 
% 
2% 
— 1 
- % 
MS 
+ 1 


4 
= 








m=) 


| 
? 


| 


FLAKES 


Total Sales 4,288,864 Shares 








123— 
High. Low 
23% 14% 













IS% 15% 
105 M4 
41 26% 
1% 46 
2% 30% 
104% W% 
27 18% 
51% 42% 
22. «164 
21% 16% 
15% 12 
18% 15 
117% 105% 
78 75% 
24% 17% 
45% 43% 








1,200 Do 2d pf 
3.400 Nevada Consol Cop 
1,500 New Orleans, T & M(7) 
1,800 New York Air Brake 
200 Do Class A (4) 
400 New York Canners 
250,500 New York Central (7).. 
600 New York Dock 
WO Do pf (5) ‘ 
5,100 New York, N H & H 
1,400 New York, Ont & West 


Stock and 














Sales. Dividend Rate High.Lo 
72,100 Mexican Seaboard (2) 18 15% 
14,900 Do. ctfs. (2) 16% 13% 
2,000 Miami Copper (2) 26 244 
0,700 Mid. State Oj} (471.30) 9 7% 
3,000 Midvale Steel 27% 26 
800 Minneapolis & St L 7% #7 
20M. St. PP. & 3S. 5S. M.(4) HH% G6 
Mo., leased lines (4).. 63 
Missouri, K & T, new 14 
D>». pf., new ; 
Missouri Pacific 
Do. of . 
Montana ower (4) 
11,600 Montgomery Ward 
17,00 Moon Motors (2) 
6,800 Mother Lode Coal'n (1 
400 Mullins Body 
100) Do pf (8) 
100 NASH MOTORS (244) 
4%) Do pf A (7) 
1,00 National Acme 
5.200 National Biscuit (3) 
200 Do pf (7) 
100 National Cloak & Suit 
0) =6©Do pf (7) 
200 National Conduit & C 
3,400 National Dept Stores 
“0 Do Ist pf (7) 
1,500 National En & Stpe (6) 
100 =Do pf (7) 
1,900 National Lead (8) 
100 NatiIRys of Mex Ist 


100 New York Shipbuilding 
100 Norfolk Southern 





3,060 Norfolk & Western (7) 
200 Do pf (4) 
1,200 North American (2) 
600) «=Do pf (3) 
0,00 Northern Pacific (5) 
4) Nova Scotia St & Coal 
500 Nunally Co. (50c) 
S00 OHIO BODY & BLOW. 5% 
300 Ohio Fuel Supply (1%). 32% 
300 Ontario Mining % 
4,100 Oklahoma Prod & Ref 
300 Onyx Hosiery 
100 =Do pf (7) 
1,500 Orpheum Circuit 
100 ’o pf (s) . o1 
700 Otis Elevator (8) 126% 
5,600 Otis Steel : 0% 
500 «(CDeo pf. 31% 
2,000 Owens Bottle (5) He 


2,700 PACIFIC DEVELOP 
900 Pacific Gas & Elec (fi) 
100 Pacific Mall 

28,700 Pacific Oil (2) 

%,000 Packard Mo 

73,200 Pan-Am Pet Trans (5) 

7,100 Do Class B (8) 

1,100 Panhan Prod & Ref 
700 Parish & Bingham 11 
700 Penn. Coat & Coke (4) 39 

9,800 Pennsylvania R. R. (3) 45 

17,100 Penn. Seaboard Steel 

600 People’s Gas, Chi (6) 
300 Peoria & Wastern. 


Car (80c) 








41,000 Pere Marquette (4) 
200 Do pf (5). 

§,00 Philadelphia Co. (4) 
200) =Do pf. (3) 
400 Philip Morris & Co 





200 Phillips-Jones pf. (7). 
74,200 Phillips Petroleum (13) 
100 Phoenix Hosiery pf.(7) 
2,500 Pierce-Arrow 
2.700 Do. pf. . ‘ 
200 Do. prior pf. (8).. 
4,300 Pierce Oil eas % 
1,600 Do. pf rh 


100 Pittsburgh Coal pf. (6) 99 
24 Pittsburgh, Fi. Wayne 
& Chicago pf. (7) 
4,00 Pittsburgh & W. Va.. 
1,300 Postum Cereal (5) 
100 Do. pf. (8) 
1,900 Pressed Steel Car 
53,100 Producers & Refrs 
400 —=—~Do. (3%) 
N.J 


(4) 


new (4) 
Do. (8) . 
Do. pf. (7) 
2,400 Pullman Co 
21,300 Punta Alegre 


(3S) 
Sugar 


“3,100 Pure Oil (2). 

600 ~Do. pf. (%) 

400 RY. STL. SPRING(S8).113 
4,900 Rapid Tran Securities. 16% 
2,100 Do pt 
4,200 Ray Consol Copper 
21,300 Reading (4) 

200 Do Ist pf (2) 2% 
100 Do. 2d pf. (2) 52 
1,300 Remington Typewriter.. 38% 
6,900 Replogle Steel. ae 19 
14,200 Republic Iron & Steel... 51% 
400 =Do,. pf. (7) ba PA 
4,600 Reynolds Spring 21% 
41,70 Reynolds Tob. B (3) 65% 

1m De pf (7) 117% 

1%) Rossia Insurance Co of 

America (744) 1 

6,900 Roy Dutch NY sh(3.52) 48% 


200 Rutland pf 36% 


400 ST JOSEPH LEAD (+2) 19% 
5 800 St. Louis San Francisco 24% 


2,800 Do pf. 
St Louis Southwestern 
Do pf (5) 
1,000 Santa Cecilia Sugar 
1,300 Savage Arms . 
11,800 Schulte Ret Stores (§8) 
7,100 Seaboard Air Line 


3,300 Do pf 
3,600 Sears, Roebuck & Co 
Do pf (7) 
1,500 Seneca Copper 
200 Shattuck-Arizona 


$00 Shell Trans & T (92%c) 
28,200 Shell Union Ot: (1) 
300 Do pf (6) 


15,800 Simms Petroleum 

6,200 Simmons Company (1) 

120,500 Sinclair Cons Oj) (2) 28% 

1500 Do pf (8) 

21,900 Skelly Ol : 
400 Sloss-Sheffield S & I 

300 Southern Pacific (6) 

900 South Porto Rico Sugar 


4 





10 =Do pf (Ss) - 

231,700 Southern Railway 
6.700 Do pf (5) 
1,200 Spicer Mfe 

100 Do pf (8) 

100 Standard Milling (5) 
18,400 Stand Oil of Cal (2) 
33,600 Stand Oil of N J (1) 

800 Do pf (7) 

3,800 Steel & Tube pf (7) 
1.500 Sterling Products (74%) 





300 Stew Warn Speed (t8%) 93% 
=» 


,400 Stromberg Carb (7) 
400 Studebaker Co (19) 
200 Do pf (7) 
7,800 Submarine Boat 
1.900 Superior Oj! 

500 Superior Steel 

100) =Do Ist pf (8) 


1,400 Sweets Co of America 


2.200 TENN C & € 1) 


1m 


15% 








w.Last.Ch ge 
- ~ 
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New York Stock Exchange Transactions 



























































































































——1923- Stock and Net -123—~2 Stock and e 
High. Low. Sales D der Last.Ch’ge High. Low. Sales Dividend Rate th'g 
SPY 4 s { 43% — 1% 4200 U S Reality & Imp (3S) 
CG 58% — 1% 1,500 Do pf (7) - 
c I 23 % 23,100 U S Rubber ; 
& |} 11 3 100 Do Ist pf (&) : ‘ 
13 - 1,200 U S Smelt, Ref & M 
A 106% — 200 Do pf (3'4).. ‘ 
k 39% + 900 U S Steel (9) 2 
| 13% 200 Do pf (7). + 
S 3 RZ + 4 900 U S Tobacco (3) 
114 7 110 » 2 4,000 Utah Coppe (4) 
1444 «1 $1,100 Tra r 6% — 4 3,000 Utah Securities 1 
0 ©6030 00 Tra & ‘1 + 
37 S 2.000 Twin Cit x72 — 1% 44 0 14,500 VANADIUM CORP 
ti4 WH 100 Van Raalte 
i) N \ 68% + \ 27 7 1,800 Va-Car Chemical + 
11,700 135% — 17 iM 10) Do, Class B 
4 Lom I j 72% “ny 24% 1,000 Do pf 2 
200 T I S64 1% 68 nay “0X0 Va Iron, Coal & © (2) 2 
100 D I 7 1084 10814 10% + Ke SO xO 100 Do pf (5) 2 
1.800 1 ‘ Steel 3 34% 33% 34% % 2 ly $700 Vo Vivaudou (2) 15 
1,200 T i rug Kk) 81% B80 BOM 2% 
100 Unit yO “8650 d il RIK 100) WABASH 
100 I I 7) 3 3 93 + 1 4 25% 8,800 Do pf A 
10 T i Fruit (3) 172 170% 172 +2 221 1ti% 1 Do pf B + 
1,200 T i Paperboard 164 16 4% 20 174 1,00 Waldorf Sys new (1%) 
400 Unit Ry lt stment 14 12% % 4, 1: 100 Weber & Heilbroner (1) 
BON ; 414% 37 } nT | 10 200 Wells-Fargo (2%) 
600 Un R Stores i) TRI 76 1 125 S14 600 West Penn Co (2) 
11000 S 4 Iron Pipe & F 27 25 21 11 111% 00 Western Elec pf (7) + 
10K I pf TOY, 70% 15 10% 8,100 Western Marylagd 
/ 1.00 T t Products 3% 3 & 24% 20% 3,00 Do 2d pf 
17 900 U S Hoffman Mach ky 17% % 201 15 $,8002 Western Pacific 
49% 8.300 1] S Industria Alcohol. 56 VO 41 63%, 3 41M) Do pf () 
ti Qut-of= [ow 
ransactions on ut=Ol=!10WNM | 
Sales ‘ nd 
Boston 50 Int Buttonhole Machi Chicago 
™) intl Products , 
170 Int Cotton Mills pf 
MINING 1,715 J T Con SPOCT 
Sales High. Low. Last 10 Kidder Peabo pf A Sale 
50 Am Zine L & S 12% 12% ge pect an Gh ox: a4 —_ 215 Am Pub Ser p 
1565 Ahmeek 6X 66% 66% 112 Loew Theatr 215 Am Shipbuild 
120 Allouez 2 i) 191 ko ee Gas 162 Armour pf 
. - ass Gas f 
it Anaconda 43% x43% 67D + pa A . es 38 Armour pf D 
1,2 Areadian 1% 1% 70 Mergenthaler Li 150 $9 Armour Leathe 
1, Arizona Commer 1% 0% 10% | 124 Mi River Power 30 Armour Leatl 
7c = 20 Miss Riv Power pf . 
207 Calumet & Arizona 1% yt ” 670 Nationa eather 3% 2.44% Bassick Ale 
1%} Calumet & Hee is Th | New England TT: 115 0 Beaverboacd 
123 Do new 4s) 17% 49 30 Pacific Mills 0% 2,725 Boone (D) WM 
* 5 Punta Aleg Sugar nwo 
Carson Hill Gold 65% ’ 6% 85 Reece Butto Mach 16 7,670 Borg & Bec 
4) Centennia! 9 1% 700 So States O 16% iti Bridgeport Ma 
17 Copper Range 331 32% 32% ace Sw eae 101% 7> Bunte Bros 
385 Davis-Daly 3% sh 3M 796 Swift Internationa 150 Case Plow W 
2.240 East Butt. iM%4 ‘ ‘ 21 Torrington 100 Chi Elevated pf 
1,080 Franklin r 10 rT) heres kt bac ol 100 Chi City & ( 
770 Hardy Coa! 2 1 31 United Frui 805 Chi City & Co 
270 Hancock . ” 17 1% United Sho Machine 700 Chi Motor Coa 
Ps United Shoe Machine pf o n . 
200 Helvetia 3 Un Twist Dri 310 Chi Motor ¢ h 
20 Granby Con 23% 23% 25% 15,522 Ventura Oi 150 Chi Rys, Ser 
4 , " —_— —_ 111 O7 111 27 Waldorf Syster : ene, fas 
2,803 Island Cr k Coa » ef 102 Waltham Wat ; = ons Ie » Ser 
25 De pf ... 8 a on 74 Waltham Watch pf 16 Chi Title & Tru 
170 Isle Royale 23 22 41 Waltham Watch 6 pf 1,18) Commonwealth Ed 
ra Pa. : » ry 645 Walworth Mf : 925 Ueneumers (CY 
ie . Pr ie 480 Warren Bros ate che tnaesgeeae 
i) Keweenaw 1 I 1 20 Warren Bt ist pf : 1 Consumers Co pf 
310 Lake Copper 2 2% 80 Wickwire neer Stee Sly 8 Sly 6,785 Continental Mot 
153 Michigan . 15, ky BONDS 201 Crane pf 
1,490 Mayflower Old Color 4%, 3% 4 $4,000 A, G & W 1 5s 4% 48 1n% 353 Cudahy Packing 
, 13 10,000 Chi J & S ¥ 1 w) Ho) - . . 
() Mason Valley Me 1% 1% 1000 East. Mass : 70% 70% 70% 15 Decker & Cohr 
575 Mass Consol 1% 1% 1% 28,000 Hood Rubber 7 1015 : “) Decker & Cohn pf 
65 Miami 25% = 25% 2,40) Kan C, M & B 4s Bi BIR BD, 10 Diamond Mat 
z ass Gas 44 oD rT o5 
205 Mohawk 1% (% Wy Pay — R . a wer 5s n "1 oa %, 20 Deere & Co pf 
na New Cornelia ist, 17% 18 9,000 New England Tel 5s 08 07% 7% 3,135 Eaton Axle 
97 New River Coal pf 82 80 R2 3t Q00 Swift r 45% M4 4% Moto 
“ in ye ‘ Tes OS 071 O74 
P3337 Nipissing 5% ™% 3006 Weer ‘8 s om ge . pes . “ Paper 
10,183 North Butte 8 4 »% oo | $13 Fair (The) pf 
195 Old Dominion 22! : e ° * 
140 Osceolz ; bob PI | d | | 
163 Ojiby { 9% Miadeipnia 
275 Park City , M% ee 2 4 x 
110 Pocahontas 14 i4 rs 100 Hayes Wheel 
212 Quincy ‘ 32 0% STOCKS 71 Hibbard-Spencer-Ba 
10 Seneca Copper 8 S , Hupp Motor 
z10 St. Mary’s Land 37% Alliance Ins Hydroux Corp 
280 Shannon . 75 60 ‘m_ Elec Power “) Illinois Brick 
10 Superior Copper 1% 1% o pt x : Ili Nor Utiliti 
240 Superior & Boston 1% 13% P 193 res Gas & Elec | 1,780 Intl Lamp 
4,520 Tri ity 75 7G a ore acing 140 Kuppenheimer pf 
800 Tuc umne 0 2? 266 Am Stores 20 Lyon & Heal pf 
615 U S Smelting 30 2 100 Bulf & Susq pf 1,162 Libby, MeNeil é 
“% Do pf. 4454 105 Congoleum Co | 100 Lindsay Light 
1,160 Utah Apex i 3% in secu Bg 305 MeCord Radiat 
350 Utah Con 1% 1% 1% = Erie Lighting = 275 McQuay Norri 
4,800 Utah Metals si 78 nes General Hetractories 100 Mitchel! Motor 
2 Vietocia 1 1 1 171 Insurance of N A Git Midwest Utilities 
100 Winona w 7 Ww 30 Keystone Telephone 249 Midwest Utilities p pf 
#5 Wolverine 8 ™% Hh | gee Bnd uparios Re oe st Utilities 7 
; | f szake Superior 600 Montgomery Wa 
RAILROADS 262 Lehigh Navigation ow aeoaaromier: War 
91 Boston & Albany 151 1 151 40 Pa, C L & P pf 200 Montgomery Ward 
638 Boston Elevated 81 7 80 65 Penn Salt 100 Murray Mfg 
119 Do pf . 7 8% 80 Phila Co | 2,415 Natl Leather 
115 Do tst pf 125 23 123 80 Phila Co cum pf | 345 Philipsborn 
75> Do 2d pf .. 101% 100 100% 5,215 Phila Electric | O84 Pick (A) 
251 Boston & Maine 16% 15 15 712 Do pf | 19 Pick (A) rights 
10 Do pf ..... 20 20 200 | 104 Do war 185 Public Servic 
10 Boston & Provid ‘ 145 145 145 2,328 Phila Rapid Tran 80 Public Service pf 
110 Boston & Wore E 2 1 2 187 Phila Traction 338 Pub Ser pf nor 
7TChiJ a8 Y 138 138 50 Phila & Western. 117 Quaker Oats 
35 Do pf ... 91 vi 230 Do pf 10 Quaker Oats pf 
043 East Mass Ry 3] 31 1,000 Tonopah Belmont » 160 Reo Motor 
10 Do pf 69 #9 | 1,400 Tonopah Mining “428 Stand ¢ & |} 
146 Do adj ctfs 40% 39% | 595 Union 860 Stand Gas & El pf 
2 Maine Central 31 31 United 16,00) Stewart-Warner 
30 Northern N H 70 ony, Do 2.162 Swift & Co 
5 Norwich & Worc pf g0 RO | Westmoreland Coal 5.016 Swift Internationa 
266 N Y, N H & Hartford 18% 7 York Railway 2°40 Thompson (J R) 
ee, +H ant BONDS 7,407 Un Carbide & Ca 
3! utlan pf bie om) < . . Un tron Wort 
. le .. P “2 2 $5,600 Am Gas & Elec Tn fron r 
61 Vermont & Mass 83 Me " 3000 Con Traction N > Un Light & Ry 
MISCELLANEOUS 15,000 Elec & Peo 4s aU Un. Light & Ry pf 
20 Am Agri Chemical pf 4:5 43 } 2,000 Lake Superior inc 5s Un Light & Ry 7 f 
6) Am Pneu Service 1% Ik 1,000 Leh Valiey Coal. 5s | Un Light & Ry 
6 Am Pneu Ser 2d pf 16 16 1 000 Met Power 6s | me U nited Paperboard 
44 Am Sugar pf & 102 7,000 Phila Co con is ; 135 U s Gypsum 
2,625 Am Tel & Tel 124 1.000 Phila Elec Ist 4s iv U § Stores pf 
27 Am Wooien ) 88% so 63,000 Do 1 38 S50 Vesta Battery 
490 Am Woolen pf 102 100% 100% 27,000 Do 5 40 Wahl Co 
148 Amoskeag 85 80%, 82% 27,000 Do 6 345 Wanner Mall abie 
5 Art Metals nh 15 15 2,000 Spanish Am Iron fs | nO Western Mi 
“N) Boston Mex Pet 10 10 10 1,600 Un Rys Invest 5s 410 Wolft Mfg 
Boston Cons Gas pf 106 106 106 6,000 Do 4s ctfs 610 Wrigley 
270 East Boston Land 3! 3% 3% . | ] Yellow Mfg 
45 Eastern Mfg 10 +) " . 12 Yellow Taxi 
4) Eastern Steamship 103 99 102 Pittsburgh BONDS 
784 Edison Electric 165144, 164 x | $20,000 Chi C & Conn 5s 
780 Elder Corp 6 i% 5% | 000 Chi City Ry 5s R 
89 General Electric 183 &179) 17% STOCKS | 7.000 Chi Rys 5s. Series A 
40 Gray & Davis. 10% 1% 13% ‘é de tow te Mact Rat ayy, | 17,000 Chi Rys 5s, Series B 
10 Gorton Pew Fisheries %4 4 % cenn 2S wiheow 8s MACS rs > | 5.000 Cht Telephone 5 
180 Greenfield Tap & Dic 18 In 18 ) Arkansas Natural Gas & ts | 2.000 Cudahy Packing Sa - 
300 Hood Rubber 7 os) he 210 a a eae ae ! F ; ia 
rege heme ITY 27 374 2 e ¢ Laug ) - 
+ Int Cement >i % oe si% | 1,185 Lone Star Gas : 
Baltimore 





95 National 


— | 684 Mfrs Light & Heat 








Fireproof . % 


BONDS | 240 Do pf 16% 
1,054 Ohio Fuel Oil 4 
1,105 Ohio Fuel Supply 433 
215 Okla Nat Gas 20 





GILLESPIE & CO. 


eS (NCORPORATED Sn” 
120 Broadway, New York. 

Tel. Rector 1707 
PHILADELPHIA UTICA 





SYRACUSE 








147 Pittsburgh Plats 
3,845 Salt Creek Con 
26 Standard Sanitary 
55 Tidal Osage > 
16 Standard Sanitary 
2.40 U § Glass 
8> Union Gas 
195 Westinghouse E & 
407 Westinghouse Ajir 
MM) West Penn pf 








175 Pittsburgh Brewing pf the 
BOLSTER, PRATT, 16,400 Pitts Mt Shasta 12 


Glass. 168 





Mfg.. 75 





o 

M Ki 

ms R44, 
gy 








































































































w-. «4 

13 “uF STOCH 

324 32% | 65> Am Wholesale p 

‘ 19% | 210 Atl C L of Conr 
5% 10 Armstrong C S% pf 

it 12 180 Arundel Corp 

167 167 13 Bartlett Haywood 
_ 1,097 Celestine Oil 
O ) Cent Teresa Sugar pf 
10 33 Chesapeake & Pot T pf 
i.) 119 Citizens Bank 
2 % Colonial Tract 
ily 2 Com Credit 
5IM% 23 Do pf 
R3% 200 «Do pf B 
baal w% Consol Coal s 





§39 











ve table arc the 
juarterly or half-y 
ed, extra or specia 


fPartly extra t 





per cent. ext 


x Ex-dividend 


























Hi 
I & | 1 
8% pf 11 
7% pf 10. 
zx Mills ( 
Deposit 8 
(r,ual yd 
I a if 
| s0) 
Ca alty 87 
I i 
nM 1 
I pf 
‘ 
r » 
Bank 
BONDS 
4 
4 ( 
Ist 2) 
E 08 
; : 
is 
&-A 5s 
Veldor 8 
Montreal] 
STOCKS 
Hig 
rac bd 
” pf ; 
Cement 
S S$ pf 4 
ttons t 
5 ted 
a ’ 7 
x it " a, 
Elec v 
Woods 17 
i I ms 
( | 11 
l \ 1 / 
Tram 1 
( rT) 
pf 
Bros i . 
R ~ % 
1 per 
1c ’ 
y 1 ib 
om 
f Canada 
‘ ‘ j 
R 8 \ 
Cotton 4 M 
ach , 
Ry 
BONDS 
1) C 0 100.50 
100.60 60 100.60 
105 10 105.30 
108 ” 
107,80 107.85 
W25.., 100.4 100.45 
10L.50 1.0 
‘ 102.7 1 65 











With a Business Man’s 
Luncheon 
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7 
' | 923 Total Sal - 253,650 Par Val 
Week Ended Saturday, June 16, I otal Sales 259, ar Value 
UNITED STATES GOVERNMENT LOANS ] Range, 1123 Net Net 
, 2 High Low Sales High Low Last Ch'ge s High Low Last Ch’ge 
(Figures after decimal represent 32ds of 1 per cent) f 103 «100% 4 B’DWIN LOCO 5s, 1940..101% 101 101 + % 85% 80 6 Dom Iron & 8 35s, , efs 82% 81% 81% — 1% 
Range, 123 : Net “ 03% 144 Balt & O pr lien 3%s, '35 95% 95% 9% + % 93% 84% 16 Donner Steel s f 1042 SPL 87 ST % 
High Low Sales ss High Low Last C "Ke 4% 03% i B & O pr lien 3%s, reg. 13% 93% 93% 7, 80 74 3 Dull 8S S & Atl 5s, 19%7.. 74 74 74 — 1 
101.30 100.16 1,706 Lib Sis, 1962-47 101.6 106.29 100.30 —.6 | 81% 74% 121 Balt & O gold 4s, 1948... 78 77% iI7%— % 100% 98% 14 Dul & Iron Range 5s, "37 98% 98% YS%+ % 
101.25 100.17 $ Lib 1982-47, rege. 100.26 100.26 100.26 —.2 81% 77% 61 Bah & O cv 4%s, 1% 80% 79% T%+ % 108% 106% 160 Du Pont de D 7%s, 1931. 107% 107 Wi*%+ % 
8.23 9.12 6 Lib 2d fs, 1927-42. 98.11 9.1 #8 —2 8 7% & Balt & O ref 5s, 1995... 82% 81% 82 105 101 83 Duquesne Light 6s, 1949.103% 102% 1034+ % 
O8.10 OLIN 3 Lib 2a 48,°32-47 reg. 8 1 8.1 98.1 101% 9% OS Balt & Ohio bts, "1929... 100% 100% 100% My y - i 
pape m6 22 1,007 Lib Ist cv 4438,'32-47 08.19 98.5 IT —.2 | 78% 73 17 B& O, PL E&W Vads’ 41 TS 74% T4%— % 99% 964 %2 E TENN, V&G con 58,56 97% 97% 97% “ 
2 1h.20 Lib J #1 6conv: 64% ; , : a ie 2 Be oO ™“% 113% 94% 172% E Cuba Sug 7%s, 1937... .102% 101% 101% 1% 
tMi.24 4,310 Lib. 2d es ont? OS OS10—4 | neO.S' W * | sas int 17 Erle con Ts, 19800. - 105% 103% 103% — ts 
1Mj.21 tp ib 4 B & O M i. ) Erie con i 1906. Te 7 7% ; 
1 S11 88.00 98.3 8 | Barnsdall s f 2% Erie gen is. 996... 2 ‘a 
6 W7.252.248 Lib 08.27 88.13 98.17 7 Bell Tel of Pa 1% Erie conv 48 
0 WT 7 )~=6L Ab 98.24 OS.13 US.14 " Beth Steel ext % Erie conv 4s, + 3 
YO. M627 5,562% Lib 98.22 98.4 OR Beth Steel p m 5s, — % Erie conv 4s, + % 
0.00 28 “7 Li ee PP d | — Stee : sf 6 oo Erie Genessee Riv 6s, ‘57 
x ; » | » Steel — ‘rie > «o - 95 
: ce SA) 6D Zrens 99.27 99.20 0.26 Beth ‘Steel +1- 89% 84 : fee 8 Step a 1. eh 
4 100.00 ES.20 rr 2 0.22 in).22 } Braden Copper 2 Tore, 2 : castings % 
i toe 1K, : 3 1925 103% 103% 103% —% B'way & 7th Av = & 108% 104 4> FISK RUBBER 8s, 1941..106% 105% 105% — % 
i att ails $16,009,650 ee ee oe x—o O3% 9 6 Fla Cent&Penin con 5s,'43 93% 93% 93% + % 
, B’klyn Edison zen Os, “4{) fer ys os k& = _* : es a> woe aly iy Lge - pcaeclni 
FOREIGN ISSUES B'klyn Edison aon 68,°30.103% 102% 102%— % - “— — i 700—C tw 70 Ay 
j odis 2 , ‘f _enets : it 
103% 100 150 ARGEN 7s, temp fs,°27.102% 101% 102% kiyn Ed gen 78, D, ‘40.109 108% 108% = % SI 79 2 Fore St. Un Dep 4s, "41 81 81 81 H ‘ 
x2 , 6 Argentine 38, 1945 $1. 80% 81 + % BR T gold ‘oo on ae... 77 70% 1 Fort Smith L & T 5e,'36 77 77 77 + 6% 
1 0% 4,128 -— Gov s f Ta, i Tre ev =m Ye . 103% wr > * ; >C ext D¥4s,"61.16 + 
" 143, w i 93% 0% 12% B — : = ey 4 2% 2% . at sa . a Se ae PF 
ve 44% 14 Chinese ( Rys Ss, “51 17 6% 4 BR T 7s, 192}, ctfs of « B NeR Teh — ; ID 3 3 q 
, ioe 17, |S City of Bergen Se, 1945. .100% 100% 100% BR T 7s, "21, ¢ of d, stpd 89 GAL, H_ & HEND 5s, “33 89 87 88% 
113% 100% 43% City of Berne 8s, 1945 110% 100% 100% % *kiyn Union Eley 5s, "0 82 Ge, BOs a. Sarin oe 96 : 
Pot ramen 72 City of Bordeaux 6s, “34. SIM 80% SI% x B'klyn UnEle Yo stamp &2% Phen 1931 teeeeee : U7, 06 MG 1% 
e W2% 8K 101 City of Copen 3%, 1944.. 924 91% 91% % B'klyn Union Gas Ss, 140 96% yen Baking ist 6s, is -y 100 109 100 
: 82% 65 2» City of Gr Prague 7%s,'s2 81% 79 SO 1% 7% B’klyn Un Gas ref 6s, "47. 104% Gen Electric 3'%s, 1942 -- 19% T9% T9% 
S3 6 7%. Clty of Lyons ts, 1934 s1m 80% 81 hu B’klyn Un Gas cv . *82.109% Gen Elec deb 5s, . 100% 100% 1005 
S3% 69 1M City of Marseilles 6s, "34. 81% SO% 81% % B'klyn Un Gas cv 7s, 29. 100% Gen Refrac 6s, - 99% 4 
1% 8 ) City of Montevideo 7s,°52 90% 89 RIG 1% Buff, R & P gen 5s, 1937.101% Gila Val G & Nor , "24 99% 
wie a8 3 City of Porto Aleg 88, "61 97% 9 07% 4+ My Buif, R & P con 4%s, 1G Goodrich (B F) 6%s, 1947.100% + 
7 4 It City of Rio de Jan 8e °46 94% 94 4a + % Bush Terminal 5s, 1! ; 87 Goodyear z & R &s, 104% 1 
17 0% 37 City of Rio de Jan 85,47 4% MH HR+ % Bush Term Bldgs 3s, '60. 90% Goodyear T & R_ 8s, 117% 
wy 82 City Sao Paulo %s,'52,rets 0% ™ % oe Con — Pt 
4 66% 41 City of Soissons Gs, “36.. 83 82% 82% ( S & ELEC 1 Grand Trunk 7s, 1940. ...113% 113 
77% 735% 12 City of Tokio 5a, 12 76% TH% Th M% < Sugar 7s Grane rruak deb = 5 104% 4 4 
114 110. 20 City of Zurich Bs, 1965...112 211 111% % < con 5s Me at Falis Pow s f 6s, 40 90% 99% 9%+ % 
6% 7h 174 Czechoslovak Rep 8s, 1951 96 94% 9 1% P Lines 7s, ly Great Nor gen 7s, 1936...100 108% 109 + % 
Can Gea Bi oem és, % Great Nor ref 44s, 1961 91 $0 90 \ 
100% 107 DANISH M sf 8s, A, ‘46.108 107% 107% % Can Northern 7a, 1940.... Great Nor gen 5448, °52..100% 0% 100% ' 
1% 107 Danish Mun as f 8s, B, °46.108% 107% 108 % Can Northern 6%s, 1946 % Green Bay & W deb B. o% 9 9 
: ™) mm Dept of Seine 7s, IM2 Nt S7% 88% Can Pac deb 4s, perpet. % Gulf & Ship Island 58,52. 80 = 80 to + % 
; 91 St 7 Dom Rep 5s, 1942, ctfs. 90 89% 89% 4 : tO 5 938 \ 
; 190 95% i Dom on 5a, 1058 97 v7 w+ % pm aw te 4 - % s HARM RIV PORT 
101 9% 27 Dom of Canada 5s, 1921.100% 100% 100% + Cent Dist Tel 3s, 1943... 99% Me 45 Hav EIR, L & P + 
| 12% 100 112 Dom of Can 5%s, 120 101% 101% 101K + %& Cent of Ga 6s, 1929 100% % 66 Hershey C s 
010 69% 45) Dom of Canada 5s, 1931.100% 100 100 % Cent of Ga con 3s, 1945.. 95% . 1 Hous, E&W r, 
j eK, 7% £271 Dom of Can is, ‘52, ctfs. 10% 98% Wh va Central Leather 3s, 1925. 98% 21 «=Houston Belt & Ter 3.37 § ¢ + 2 
; ft 92% 393 Dutch East Indies 6s, ‘47. 98 % %+ | 108 103% 4 Central of N J gen “ns, '87.106 % 11 Hudson Co Gas: 1H. . 935% 93% %— % 
| 7% wate 677 Dutch | Indies 6s, "62. 97% 6% 96% 1% 105% 103 6 Central of N J 5s,'87, reg — % 39 Hudson & Man ref 5s, ‘57. 31 80% 0% 4 
: 4Y% 87% 463) Dutch E I 5%s,'53, tr rets 4 92% 2% I% 58 aT ik Cent New Eng 4s, 1961. 1 60 Hudson & Man adj 5s, ‘57 59% 59 wWezt 
: SR 81% 41 Central Pacific 4s, 1949 3M % 61 Humble O deb 5%s,"32,cfs 08 97% 7% - oe 
: o2% 88% 3% FRAME RICAN 1 D TH wig ny 91% 00 5 Central Pacific 3%s, 1929 91% % 
; % temp ctfs ae. o1% - 81 7% 6 Cent Pac TS L 4s, 1%4. 80% mM ILLINOIS BELL TEL 
: ol 88% 283% French Govt xa 194 1% 98% 0% % "4% 92% 2 Cent R R & Bkg of Ga col ref 5s, Series A,’it.wi. 95% 95% 95% 
iW wy SS 44 French Govt 7%s, 14! Mi 1, 1% % s, 1937 92% % 17 It Central 3%s, 1952..... 78 77% 77% 1% 
( les "ae % ; : P 3 ¢ 
92 #87 «115 HOLLAND-AM a f ts,'47 yy Ls 8s, en 1% } it onan = a2% 2% $2 13 
int receipts mw le Le | “4 Ches & Ohio fund 5s '% ‘8 Ill Central 4s, 19 sino guy 79% 81 + 49 
a . a . — ‘ . a ‘hes & O cv 4%, fs 17 I Central ref 4s, 1955 86% 86% 863 \ 
38% 92% 134 JAPANESE 4%s, 1925 93% 92% 93%+ 4 2 Psa > 2 “ ¥ 5% 86% 86% 4 
9% 92 76 «Jap 4%s, 2d series, 125 12% 2% 2% a Ch Z : b ps rey s, I Bit ¥ er i: yer = se —.. re oon 1 
: St Som OH Jap 4s, sterling loan 11. 81% 81M NIM ne Cc - Oo Craig Val : es, 1940 92 1% 14 m pea ai a —* : 101% 100% 100% - 
j 84% #76 #172 Jurgens (A) Un Marg'ne C & O. Coal Riv 4s, 1945. 80% uw 1onu sm 64s, SUS. .< -- 100% 108 109% + % 
: Wks fis, 1947, int ctfs.. 84% 83% 84 My ‘h ’ ) : 1 Pog By - Ry OE - A 
’ pe a é Ui Cent Cairo Bdge 48,0 83% 83% 83% 
95% 93% 41 KING OF BELG fs, 1925 97% 96% 96 y a * . 2 oe ees FS lh 
103% 93" 148% King of Belg 7s, 1945..103 102 102% Z -t. : ‘ 9% 99% — 3 I Cent, Omaha div 3s,'51 68 63 68 
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a % 143 REP OF BOLIVIA &s,'41 1 84 «76 Cc, M & St P 4s, 1925 3 1 11 lowa Central Ist 5s, 1938 ante 6s «668 % 
; 9 4 SM Rep of Chile 7s % 62s BS © Mé St P 4s, 1934.. 1% 
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AGGREGATED TELEPHONE EARNINGS—Seventy- 
one companies for March, 1923, report gross 
of $53,923,228, compared with $48,294,725 in 
March, 1922, an increase of $5,628,503, and 
operating income of $12,680,375 against $10,- 
695,305, a gain of $1,984,070. For the three 
months’ ended March, 19% the gross 
amounted to $157,120,819 $140, 784,811 
last year, an increase ; 36,008, and 
total operating income was $36,052,4€0, com- 
pared with $30,023,464 the previous year, a 
gain of $6,028,996. 
\ AMERICAN ROLLING MILL CoMPANY, for quar- 
ter ended March 31. 1923, reports net profit 
of $775,168, applicable for interest, taxes and 
dividends, after providing for depreciation 
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reserve of $282,260 Sales amounted to 
| $6,536,973. 
i \TCHISON, ToreKka & SANTA Fe System, for 
April, 1923, reports gross of $18,783,291, com- 





pared with $16,119,151 in April, 1922, and net 
operating income of $3,214,966, against $1,- 
740,441. For the four months ended April 
the gross amounted to $73,424,812, against 
$61,824,973 last year, and total net operating 
income $14,694,805, compared with $6,363,225 
the previous year 
BaLTIMorE & OHIO RALLRC 
reports gross of $21,675,358, compared with 


; 

: 

; 

: 

i ap, for April, 1923, 
$16,318,711 in April, 1922, and net operating 
income of $4,011,487, against $2,734,034. For 

r the four months ended April 








1923, the gross 

amounted to $83,672,001, against $€4,236,892 

4 last year, and total net operating income 

was $14,524,143. compared with $9,409,476 the 
previous vear 


CANADIAN (NATIONAL Raitways, for April, 
reports gross of $21,056,312, compared 
with $15,268,968 in April, 1922, an increase 
| of $5,787,344, and balance after expenses of 
$2,221,674 against a deficit of $974,866, a gain 
of $3,196,540. For the four months 
April, 1923, the gross amounted to $75 
bas, against $65,857,867 last year, an increase 
of ' $9,861,617, and deficit after taxes of 
|. $1,309,643, compared with $3,894,675, a de- 

erease of $2,585,082 

CITIKS SERVICE © 
ports gross of $1,7 

















pany, for April, 1923, re- 
%,106, compared with $1,- 
377.436 in April, 1922, an increase of $360,270, 
I and = balance ofter harges of $1,459,016 
against $1,161,247, a gain of $297,7€9. For 
the twelve months ended with April the 
gross amounted to $16,003,547, against $12,- 
688,907 last year, an increase of $3,314,640, 
and total balance after charges was $12,989, 
007, compared with $10,086,101 the previous 
year 

COLOMBIAN CARBON COoMPANY, for quarte 
ended March 31, 1923, shows net income of 













i $993,875, after depreciation, depletion and 
: Federal taxes [Income account for the first 
t quarter follows Gross income, $2,243,908; 
operating expenses and charges, $824,901: de- 
/ 
a . 
i i 


Current Corporate Repoa 


763 and net operating ir 


‘al 





preciation and depletion, $285,132; Frd 
tax reserve, $140,000; net income, $993, 
dividends, $402,131, and surplus, $591,744. 
Erte RAILRoap System, for April, 1923, re- 
ports gross of $11,038,492, compared with 
$7,534,247 in Apri 1922, and net operating 
income of $1,863,526, against $512,743. For 
the four months i April the gross 
amounted to $44,22 against $34,101,96 
last year, and net operating income $4,105,- 
35, compared with $3,203,007 the previous 
year 
FISHER Bopy CoxporaTiIon, for year ended 
April 30, 1923, reports net income of $17,- 
172,176, after taxes and charges, compared 
with $6,193,454 the previous year, equivalent, 
| after preferred dividends, to $33.98 a share 
earned on the outstanding 500,000 shares of 
no par value common stock, against $11.88 
a share the preceding year. 
GLIDDEN CoMPANY and subsidiaries, for six 
months ended April 30, 1923, show net profit 
| of $445,106, after interest, Federal taxes, re- 
serve for contingencies and depreciation. 
Total income was $1,013,548 
HuMPH#ers O11 Company, for four months 
| ended April 30, 1923, reports total earnings, 
after expenses and taxes, of $3,101,587; de- 
2 : 





























preciation and depletion, $8 net, 
288,764: dividends, $600,000; .. Bee 
764. Balance sheet as of 30, 1 . 





shows total assets of $26,949,693; current 
assets, $3,802,585; current liabilities, $3€8,507 ; 
profit and loss surplus, $7,260,542. 


INTERNATIONAL NICKEL COMPANY, for year 
ended March 31, 1923, reports net profit of 
$417,170, after taxes, depreciation, depletion. 
&c., equivalent to ™ cents a share earned 
on $8,912,600 preferred stock, compared with 
net loss of $1,: 581 the previous year 

JoNes BrorHers TEA COMPANY for May, 
1923, reports sales of $1,791,866, against 
$1,427,532 in May, 1922, an increase of $364,- 
334. For the first five months of 1923 the 
total sales amounted to $7,594,945, compared 
with $7,174,765 last year, an increase of 
$420,180 

S. H. Kress & Co., for May, 1923, reports 
sales of $2,887,289, against $2,510,967 in May, 
1922. a gain 476,322. For the first five 
months of 1923 the total sales were $12,- 
101,631, compared with $10,507,494, an _ in- 
crease of $1,594,137 


NATIONAL ACME COMPANY, for four months 
ended April 30, 1923, shows net profit of 
$465,210, after expenses. taxes and interest. 
Net sales were $3,640,076; operating profit. 
after costs and expenses, $657,876: interest, 
taxes, &c., less other income, $192,566; net 
profit, $465,310 

New YorK CENTRAL LIN&Ks, for April. 1924. 
reports gross of $36,649%,993, compared wit 
$26,287,220 last year. an increase of $10,411.- 























against $4,273,988, a gair 

the four months ended \ 
amounted to $137,347,222 

last year, an increase of $ f 
operating incom of $22 
with $16,394,918 the pre J 


of $5,777,839 


New YorK, New HAVEN 4 




















RoaD, for April, 1923, report 
518,313, compared with $f 
1922, and net operating in 
against $1,254,270 F 
ended April, 1923, the gros 
$41,996,992, against $37,174,506 
Peoria & EASTERN RAILway, for 
ended March 31, 1923, show 
$90,103, after taxes and 
surplus of $50,041 in first qu 
Gross for three months ende 
1923, was $1, 590 against 
1922, an increase of $107,267 
J. C. Penny Company, IN f 
reports sales of $5,031,883, agair 
a gain of $965,317. For the f 
to $19 


total sales 
pared with 
3,776,830 
PENNSYLVANIA COAL & 
subsidiaries, for the 
1923, report net incor 
Federal taxes, equal 
172,606 shares of $0 
at the annual 
per cent. 
against 403,981 tons a 








rate of 
Four months’ tonr 





COKE ( 
first f 
ne of 
to $F 
par s 
f mor th 


PENNSYLVANIA RAILROAD SYST 
1923, reports gross of $64,833,095 
with $52,162 April, 1922 
ating income of $8,019,444, ag 
For the four months ended Aj 


gross amounted to $24 





















1,07 








495,314 and ne . 
was compared w 
the previous year 
PostuM CEKEAL COMPANY, f 
ended April 30, 1923, show 
$1,094,385, after expenses. Fed 
Sales amounted to $6,792,482 
after sts and manufact 
total income ; R00 
$2,552,002 Federal 
net profit, $1,094.38 
dividends, $179,€00; common div 
000; surplus, $414,785 
TONOPAH EXTENSION MININ 
year ended March 31, 1923 ef; 
$1,874.718: expenses, depreciat 
351,193: balance, $523,525 t 
income $545,486 


$21,961: total 

$209,258; net income 

$417,814: deficit, $171,5 
VvuLicaN DETINNING 


" $246,228 
K&B 
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$1, 1923, reports profit of 

r charges and tax against 
first quarter of 1922 
YSTEM, IN¢., for M 
f $1,208,599 agair 
22 a gain of $182 


ionths of 1923 the 
$5,676,148, compa 
vear,ean increas 











A WORTH COMPANY, f May, 1923, 
le of $14,798,615, against $12.S880,- 
1922, a gain of $1,917,960 o1 

ent. For the first f months of 

tal sales amounted t 3, 788,524, 


$57,781,660 last r, an in- 
164 or 15.59 pe nt 
NC-LEAD COMPANY quarter 
31, 1923, show et earnings 
fter expenses, developments, &e. 
ne amounted to $363,10+ 
& EASTERN ILLINOIS RAILWAY, for 
Dec. 31, 1922, show net income 











44. after taxes and charges, .equiv- 
$3.57 a share earned on $22,046,100 
ne preferred stock mpared with 
‘ of $2.116,713, after charges, 
pparently did not in accrued 
ges but only those i by the 
peek CoMPANY, for q ter ended 
1923, reports tot ncome of 
juivalent to 45 cent hare (par 
yn $4,500,000 capita ck, com- 
$182,628 or 21 cer share on 
stock in preceding rter Net 
f refined copper for first quarter 
s 13,356,764 pounds pared with 
pounds for pret quarter. 
ind of net copper | iced was 
ompared with 11 cents for 
led Dex These costs include 
ting and general charges, except 
n and Federal taxe with gold, 
miscellaneous earnir credited 
Price obtained for pper in the 
eraged 15.44 cents a |} nd 
& SOUTH WESTEKN MPANY, for 
Dec, 31, 1922, shows net income 
45,8 equivalent, after irges and 





78 a share earne the ¢25,- 
ital stock, compa) th net in- 
$1,327,235 or $5.30 a e in the 
veal 
Ou Company, for th ear ended 
1922, reports surplus deprecia- 

§** 





pletion, Federal tax« f of 
$3.37 a share earn n @*% s 
ires, as compared wi > 2; 
4 a share in 1921. Balar ieet as 
1922, shows total assets of $81,- 





and profit and loss surplu of $6,606,- 
st $81,157,051 and $5,384,534 respec- 





at the close of 1921 Current assets 


31, 1922, were $15,385,873 and cur- 


iabilities $6,618,247 
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Transactions on the New York Curb 
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The Week in Canada 


Continued 


ferred were resumed Nov. 1. The Public Service Corporation, which 
recently acquired control of the Quebec Railway, Light, Heat and 
Power Company, announces that its capital stock will be increased 
from $3,000,000 to $10,000,000, and that its name will be changed to 
the Quebec Power Company. Organization of the Belgo-Canadian 
Paper Company, Ltd., recently formed to acquire the Belgo Paper 
Company, a concern which has been operating mills at Shawinigan 
Falls, Quebec, for the last twenty years, is nearing completion. A new 
directorate, with H. Biermans as President and General Manager and 
Sir Herbert Holt as Vice President, has been elected, and this week 
a public offering is being made of the unsold balance of the new $8,000,- 
000 6 per cent. twenty-year first mortgage bonds. 


Automobile plants in Canada last year turned out a larger number 
of cars than in any previous year in the history of the industry. The 
number was 101,107, or 7 per cent. in excess of 1920, when the previous 
high record was attained, and 53 per cent. in excess of 1921. In respect 
to value, however, the output of 1920 still holds the record, the total for 
that year being $101,465,846, while for 1922 it was $81,956,429; a year 
ago it was $67,050,200. Capital employed in the industry last year 
was $47,761,964, compared with $40,080,269 in 1921 and $53,906,506 
two years ago. The expansion in the industry is, in the main, due to 
the growth in the export trade, the value of which for the fiscal year 
ended March last was $27,050,899, an increase of more than $19, 
000,000. 


Ontario's metalliferous production for the first quarter of the year 
had a total value of $9,241,853, an increase over the corresponding 
period of 1922 of a little more than $2,000,000. The increase, however, 
was almost wholly due to the recovery in the nickel industry, the output 
of which had a value of $1,886,455, compared with $129,130 the first 
three months of the previous year. Output of both gold and silver was 
affected by inadequate supply of hydroelectric power, the former 
having a value of $4,373,513, against $4,675,475, and the latter $1,792,- 
876, as against $1,980,099 in the corresponding quarter of 1922. Cop- 
per had a total value of $570,316, compared with $2,207, the increase 
being the result of the resumption of operations by the nickel industry. 


Dividends Declared and Awaiting Pa 

















STEAM RAILROADS Pe Pay- Books 
rs Pay Books Company Rate. riod able Close 
Company Rate. riod vole Close. Air Reduction $1 Q Jwy 14 June 3 
ne “ 4 = are Amalgamated Oi! re Q July June : 
Canada Southern June 29 Am. Brake Shoe & Fy..$1.25 Q June 30 *June 
Cincinnati Northern S Aug i *June :9 De pf. . a 1% Q June 30 *June 
c.. C.. C. & St. L july 20 *June 20 Am. La F. F. Eng Ze Q Aug. 1h Aug 
a * - Do pf. . 1% Q July 2 June 25 
Do pf wees Q July 20 *June 29 Am. Railway Express.$1.50 Q June 15 June 14 
Det. River Tunne ; S July 1 *July 7 Am. Rolling M. 7% deb. 1% Q July 1 June 15 
=“ a Cat n 5 ‘ Am. Smelt. & Ref 1% Q Aug 1 *July 9 
Mahoning Coal R. R ne rT July 16 Do pF rt: 1% Q Sep | sane 30 
bo pf $1.2 July 2 *June 25 Am. Typefounders 1% Q July 16 July 0 
Manhattan Ry tit Q July Z *June 18 Do pf , 1% Q July 16 July 10 
Michigan Central 1 S July 28 *June 24 Am. Window G. Mach.. 1% Q July 2 June lb 
Do pf P 1% Q July 2 Junel: 
Mobile & Ohio Ex. July *June 28 Ault & Wiborg pf 1% Q July 2 June Is 
N \ Central > Aug 1 June 2% Barnhart Bros. & Spin 
. ‘ - , 2 dier ist & 2d pf i% Q Aug l July 26 
Northern Central $2 july 16 © June st Bayuk Bros. Ist pf 1% S July 15 June 30 
Northern Securities 4 Julv 10 June 27 Do 2d pf 2 Q July 15 June 30 
Pitts. & Lake-—€rie $2.50 Aug ! *July 14 Beatrice Creamery 1% Q July 1 June 20 
tae 5 - . Do pf f ™% Q July 1 June i0 
PUBLIC UTILITIES Borg & Beck Tie Q July 1 June 23 
Alabama Power pf 1% Q July June 21 Boston Wharf $ June 30 June 15 
Am. Gas & Electric Zic 6 Q July 2 June lS Brunswick-B.-Coll pf 1% Q July 1 *June 20 
Do 4 1-50 Stk July 2 June 18 Burns Bros. pf 1% Q July 2 June 26 
Do pf ; 1% Q Aug. 1 July 12 Canada Locomotive 1 Q June 30 June 20 
Am. Power & L. pf 1% Q July 2 June lh Do pf. 1% Q June 30 June 20 
Appalachian P. 7%. pf ¥% Q July lt *June 30 Can. Westinghouse 2 Q July 2 June 20) 
Asheville P. & L. pf 1% Q July 2 June 15 Canfield Oil ¢ Q June 30 June 20 
Sell Tel. of Canada 2 Q July 14 June 23 Do pf : 1% Q June 30 June 20 
Binghamton L.. H. & P Central Aguirre Sugar..$1.50 Q July 2 *June 20 
G% pf. ‘ i% Q July i June 25 Do $> Ex. July 2 *June 20 
Do 7% pf fe 1% Q July 1 June 25 Central Coal & Coke I% Q July 15 June 30 
Boston Elevated 1% Q July 2 June 20 Do pf . 1% Q July 1 June 30 
Do pf . 1% S July 2 June 20 Cleve. Union Stk Yds Q July 2 *June 
io Ist pf 4 S July 2 June 20 Consol. Coal, St. Lauis. 1! Q July i June 20 
Cap. Trac., Wash., D.C. 1% Q July 2 June l4 Cosden & Co $1 Q Aug. 1 July 
Carolina Power & L ! Q Aug ! July 14 Danl. Boone W Mills. . 77« Q July 2 June 
Do pf aaron : 1% Q July 2 Junelds Devoe & Raynolds Ist 
Dom. Power & Trans. pf. 3! S July 16 June 17 & 2d pf % Q July 2 June 25 
Eastern Texas Elec 24% Q July 2 *June 20 Dolores Esperanza ri Q July 10 June 30 
Do pf. .. ; S July 2 *June 20 Lome Mines $1 Q July 20 June 30 
Erie Lighting pf he Q July 2 June ls Dom. Canners pf 1% Q July 3% June 20 
Gold & Stock Tel . 1% Q July 2 June 30 Dub. Conds. & Radio pf. 2 Q Jure 30 June 26 
Haverhill Gas Light..$1.12% Q July 2 *June 13 Eastern Roll. Mills pf 4 — July 2 June ct 
Ill. Traction pf i% Q July 1 June 15 Edmunds & Jones Mic Q July 1 June 20 
Indianapolis Water pf 1% Q July i June 14 Do We Ex. July 1 June 20 
Laclede Gas Light. 3% Ex. July 5 June 3 Re wt. .. 1% Q July 1 June 20 
Mass. Ltg. Cos. 6% pf. 1% Q July lf§ June 25 Elec. Controller & Mfg.$i Q July 2 June 21 
Do 8% pf. 2 2 July 16 June 25 Do pf. . 1% Q July 2 June 2! 
Met Edison pf 1% Q July 1 June 25 Elgin Nat. Watch 2 Q Aug. 1 July 2 
Mohawk Valley .. : Q July 2 June 22 Emerson Elec. pf 1% Q July ! June? 
Montreal Water & P 25 June 30 June 15 Empire Safe Deposit 1%™ Q June 2 *June 24 
Narragansett El! Light.$1 Q July 2 *June 15 Fam. Players-Lasky pf. 2 Q Aug 1 *July 
N. Y. State Rys. % Q July 2 June 22 Farr Alpaca 2 Q June 30 June 
Do pf oo8 86 1% Q July 2 June 22 Fidelity Capital Corp y. Q July 2 June 36 
Ottawa Traction 1 Q July June 19 Garfield Safe Deposit 4 June 27. June 
Pacific Gas & Elec 1% Q July 16 *June 30 General Refractories 1 Q July 15 June 2% 
Panama P. & L. pf 1% Q July 2 June 18 Gen. Tire & R. pf 1% Q July 2 June 20 
Penn. Edison pf : Q July 1 June 25 Goodyear Tire & R. of 
Philadelphia Co. $1 Q July 31 July 2 | Canada pf 1% Q July 3 June 20 
Savannah El. & FP. det | Do paecele 1% Ace July $ June 20 
Series A aie : - Q July 2 *June 15 Hendee Mfg. pf 1% Q July 1! June 20 
United Gas Imp i% Q July 14 ‘ Hibernia Sec. pf ™% Q July 2 June 26 
Do pf ; 1% Q Sep. 15 Hood Rubber $1 Q June 30) June 20 
Utah Power & L. pf 1% Q July 2 Howe Sound ne July 16 *July 2 
Utilities Sec. pf 1% Q Junei7 Humble Oil & Ref 30 Q July 1 June 20 
Wash. W. Pr. (Spok.). 2 Q July 14 Hupp Motor Car pf 1% Q July 1 June 20 
Western Union Tel. i% Q July 16 Hydraulic Pr. Brick pf. 1 Q July 1 
West Koot. P. & L. pf. 1% Q July 3 Ind. Pneumatic Too! 2 Q July 2 
Winnipeg Elec. pf 1% Q July 1 Do “he 2 Ex. July 2 
Yadkin River Pr. pf 1% Q July June 15 Intereolonial Oil t July 3 
kr STOCKS Do pf. ih July 3 
BANK STOCKS a int. Button. Sewing M..1@e Q July 2 
Coal & Iron Nat 1 Q July 2 June 13 Int. Petroleum 2 June 30 
Colonial Q July 2 2 Island Creek Coal $2 Q July 2 
Esst River ti — ald oe 4 $3 Ex. July 2 
Fifth National 2% Q July 2 1.20 July 2 
First National i @Q July 2 *June 30 Pe, REED os 3 as 
Greenwich ; Q July 2 June 21 Kan. &@ H. CG. & C. pf 3% S$ July 1 
Importers & Traders 6 June 2% June 1) Kaufmann Dep. Sts. pf. 1% Q July 2 
Mutual . Ss 6 Q July 12 June 21 Kerr Lake Mines iz%e Q July it 
United States (Bank of) 2% Q July 2 *June 20 Lawyers Mortgag: 2% Q June 30 
TRUST COMPANIES Library Bureau 13 Q — : 
oheog 1 22 Do pf bs 2 Q July 
fuden “te He, 3 ore o sane. G. & Co. pf. 1% Q July 2 
udson .... mie 2% Q June 30 * , f. 13 Aue. 1! 
lawyers Tith & Trust... 2 Q July 2 Macy (R. H.) & Co. p % Q ! fF 
P . < ‘ Magnolia Petroleum 1% Q July 5 
Manufacturers 4 2 July 2 aan tas of 1% Q July 2 
INDUSTRIAL ANI? MISCELLANEOUS "De e : 1% Ace July 2 
Abitibi Pr. & Paper pf 1% Q July 3 June 20 McCrory Stores pf 1% Q July 1 *June 30 





from 
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With the completion of the | t irse 
gold and silver mines of Northe 
capped, as they have been every | 
for want of an adequate supply of | tric energy. 

Mineral output of British Colur 22, according to the recent 
report of the Provincia] Minister « ad a total value of $35,- 
158,842, an increase of 25 pe I previous year. In 1916, 
under the war stimulus, the 2,290,000. Coal was the 
largest item, the value being $1 ghtly higher than the 
previous year. Gold had a valu 84, compared with $3,117,- 
147 in 1921. There was a silver, the output being 
7,101,311 ounces, valued at $4,554 in 1921 the quantity 
was 2,673,389 ounces. Coppel? clined, being 32,359,896 
pounds, compared with 39,000,00' d 44,887,000 pounds in 
1920. Lead experienced a { the output being 67,- 
447,985 pounds, valued at $3,48\ zinc 


of construction, the 
no longer be handi- 
ng in the 'ast two years, 


there was an in- 


crease of 15 per cent. in tl] 

In a statement made in the H mmons this week, the Min- 
ister of Customs explained that when bulk was broken at 
New York on shipmenis of Canadian Pacific port 
via the Panama Canal and New } t in Eastern Canada that 


ollected, both on 
ed through New York, 


duty was collected. The fact td ship- 
ments eastbound and westbour 
has been the cause of mu 
some time ago urged the ( 
official at New York, and 
Minister this week announc¢ 
given the proposal 

Holding that the an 
to the halibut fisheries treaty 
Great Britain, prevented the Car 
same, the Dominion Govern 
overcome the difficulty by 
empower the Canadian Go 
fishermen in the close seasi 
respect to its Pacific ports 


Shippers on both coasts 
to appoint a resident 
was then refused, the 


isideration is now being 


United States Senate 
it apply to ail subjects of 
ment from ratifying the 
neces that it proposes to 
nal legislation which will 
Pacific ports to halibut 
1 States does the same in 


Ps Pa Pe Pa Books 
Company Rate Rate.riod a} Close 
Merchants Desp rar " Q 1% Q Bi 
Merrimac Chemica $1.2 ) fi2Z%c¢ Q July ine 24 
De $1 Tie = Q Oct p.'1 
Met. Filling Stations Qo J 1% Q ct ep 1 
Do pf 2 J j 1} Q July 1 6 
Mortgege-Bond 2 ( J rest Q Ju 
Motor Car Sec 8 J 24 Q Ju ( 
Do pf. . He Q July 
Nashua Mfg. pf 1 Q ve Q Ju 
Nat Licorice $1 Q Au 
Do pf 1 Q J i I% Q Jur 
Nat Refining pf 1 ) f. 1% Q Ju 
a Transportatior fact $2 Q July 
Nunnally Co 1% Q Ju 
Ohio Fuel Oj 2 Q Jur 
Ohio Leather Ist pf 7 Q Ju ne 2 
Oklahoma Nat. Gas 2 Q 1% Q Ju ne 
Ottawa Car Mfg 1 J I% © Ju ne 2 
Panhandle P. & R. pf $1.50 Q Ju ne 2 
Phelps Dodge $ “e @ 2 0 
Pitts Plate Glass 2 Q $1.40 Q J 0 
2 Q sr 


Prairie Oil & Gas 2 








Prairie Pipe Line 2 % Ace Ju 

[rice Bros. & Co Q J i%¥ Q Ji 

Reece Buttonho Mach. : Q Je TK M Ju 

Reece Folding Mich Ihe Q ioe 6M SOCJU 

Rickenbacker Motor 2 ) 1% Q Ju ne 20 
Rogers (Wm.) pf 14% ail 

Safety Car H ‘# i Q ——— == 
St Maurice Paper Q Ju 

Salt Creek Cons. Oil 2¢ Q ‘ - . 

Sinaloa Exp. & Devs soe Ay V erages 


Sloss-Shef. S. & |. pf 1% 

















Spicer Mfx 2 Q3 WENTY-FIVE RAILROADS 
Standard Safe ey d 
Standard Screw N ame Day 
le figh Law cr ast Yr 
Steel Co. of Can. Cor 62.05 8.89 
& pf . ; 2.00 60.70 
Stect & Tube pf 1% Q : te ppd 1 OS 
Thompson (J. R.) Co ic =2M 4 We.1% 0.24 
Do or M 4 tf] iT) ei) V7 
Do 7 2a M 3 s 2.104 107 
Do pf. ™%™ Q J . % Par , 
te Pct NTY-FIVE INDUSTRIALS 
. 2 10.29 100.99 + oR 3.55 
| . , 108.81 108.94 
ransactions 4 107,08 108.18 HO) 
j 107.64 10s.14 4 93 
4 107.21 107.75 ‘ 13.66 
Stocks—Shares | 107.31 107.44 94.13 
Week Ended June 16, 19 I ED 





Monday 
Tuesday 

















Wednesday ty 4 ‘ 
Thursday y. 
Friday 2 
Saturday $1150 
Total week 4,288,864 6. 486,47 NDS FORTY ISSUES 
Year to date 121,007 140) 120, 728.4001 , 
= Net Day 
Change 1922 
V ] : + O4 79.81 
Bonds—Par atthe 08 79.76 
79.80 
1923 1922 i9@ 79.61 
Monday S1O,302,600 $17,850. (0H g1) 7958 
Tuesday 10,106,150 Mini, DEM " 79.53 
Wednesday 9,807 G50 11,079, 0K ‘ 
Thursday c 10,023,800 1 Yearly Highs and Lows--Bonds 
I’riday 11,950,000 7 - 0 STOCKS——_ 40 BONDS——. 
Saturday 6,065, 150 45 S00) SM . High Low Higt Low 
2 Ma 82.95 May 79.43 Ja 3i Mar 
Total week ) y 6 Ox 66.21 Jan. 82.54 Aug “< 





Year to date.1,455,057, 
In detail the bond dealfnmgs compar 
with the corresponding week last 


13 May 58.35 June 76.31 Nov. 6 , 
7 73.14 Oct. ‘OF USaay 
79.05 June :?705 Deo 

. 82.36 Nov. 75.65 Sep. 





poe m ee eet ee aan ant an. 67 418 Be 0.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec 
nT eae 16,000,650 32428) 104 “4184 1.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
U. 5. Gov iV RSL OOO — 14°193,700 ey 4.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
Forelan ee aa at om rape 4... 73.30 Jan. 57.41 July 87.42 Feb. 81.42 Dee. 
City — , ¢ 9.10 Jan. 63.09 June 92.31 Jan. 85.45 Dee 
- 912 85.83 Sep. 75.24 Feb asccene 

rotai ail SAB.2AR MOO BND TO4 1TH ‘ ; 4 oT jate 
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Government 
Loans 


U.S. 


Wholesalers to 


BANKS AND BROKERS 


C. F. Cuitps ano Co. 


The Oldest House in America Dealing 
Exccusively in Government Bonds 
New York osten Pittsburgh Cincinnatl 
Detroit Chicago St. Louls Cleveland 





—— — 


ROBINSON & Co. 


26 Excuanore PLACE | 
New York 


Memberk New York Stock Exchange 


INVESTMENT SECURITIES 




















Established 1847 
29 BROADWAY, NEW YORK } 


FOREIGN 
BONDS 


} Quotations on Request 
Phone Whitehall 500 


| C. B. RICHARD & CO. 











STANDARD 


Standard Sent 
Oil j Upon 
Booklet 


L Request 
CARL H.PFORZHEIMER & CQ 


Vhone 4860-1-2-3-4 Broad 25 Broad St., N. ¥ 





SPECIALISTS 


New York City Bonds | Canadian Bonds 


New York State Bonds Foreltgn Government 
Federal Farm Loan Bonds 
Bonds | Short Term Securities 


BULL & ELDREDGE 


Members New ork Stock Exchange 


‘od BROAD ST., N. Y. Tel. Rector 8460 














“BOND TOPICS” 


Our monthiy, free on request for Booklet B. 


A. H. Bickmore & Co. 


111 DBroandwey, New York. 














PEORIA WATER WORKS 


Prior Lien 5a, 1948 
Purchase Money 5a, 19438 


Isnt Consolidated 4s, 1948 


ALFRED F. INGOLD & CO., 
74 Broadway 
Bowling Green 1454 





| 
| 





Jerome B. B Sullivan 


MUNICIPAL @ 
NT, RR NDS 


42 BR seer dy — NEW YORR 
Tel. Broad 1723-4; 7130-9; 5284-8 

















— 





7 


Associated 
Gas & Elect. Pfd. 
MINTON & WOLFF 


30 Broad N Tel. Broad 437 














E 





Carolina Power & Light Pfd. 
Central Power & Light Pfd. 
Martel Mills ist 7s, 1937 


John Nickerson & Co. 


61 Broadway, N. Y. Bowl. Green 6490. | 


ees 








» American Light & Traction 
Te Central Petroleum 
National Sugar Refining 


MacQuoid & Coady 


Members New York Stock Beohange 
25 Broad St. New York. Tel. Broad 7654 








ADVERTISEMENTS. 


ADVERTISEMENTS, 





Open Security 


Market—Bonds 



































UNITED STATES AND TERRITORIES 
Bid Offered 
( 2s, Ap AL) Cc. F. Childs & Co., 120 Broadway, N.Y.( Rector 6731 
Conversion Widays ft dat 
f t a Mile Cc. F. Childs & Co., 120 Broadway, N.Y.¢ Rector 6731 
Old 4 eae) ay 1H Cc. F. Childs & Co., 120 Broadway, N.Y.( Rector 6731 
Liberty Ist 32-47 60.94 101.00 ( Ik’. Childs & Co., 120 Broadway, N.Y.« Rector 6731 
Lil ! 3, 12-4 OS.1IS OS 22 ( I’. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Libe Ist-2d 4 iKjz-4 98.00 S000 ( I’. Childs & Co., 120 Broadway, N.Y.( Rector 6731 
Liibe 2d 4%s 7-42 S16 OS.20 Cc. F. Childs & Co., 120 Broadway, N.¥.C Rector 6731 
Liber d 4% aye KO ONG Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Liberty 4th 4% ! 8.28 wN.t2 «C.F. Childs & Co., 120 Broadway, N.Y.¢ Rector 6731 
Treas s, 147-52 0.62 99.66 Cc. FF. Chilas & Co., 120 Broadway, N.Y.C Rector 6731 
P Os 10 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
8 ‘ of 4 Cc. I’. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
5 t. on req Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Fi t. on req C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
mi ; ) on req Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
FEDERAL LAND BANK FARM LOAN BONDS 
Bid Offered 
Fe Land Bank 4 7 p22 1%], Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
I Land Bank 4 8, op.,"23 Mg 90% Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Fed. Land Bank 4%s %, op.'24 oy, iy, Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 673] 
Fed. Land Bank 4'%8, ‘42, op.’32 99% 100 Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Fed. Land Bank 4#%s, 14 my 100% C. F. Childs & Co., 120 Broadway, N.Y¥.C...Rector 6731 
Fed. Land Bank dies, “33, op 38 100) «100% = C. *F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Fed. Land Bank 5s, ‘41 | 10s 103% Cc. F. Childs & Co., 120 Broadway, N.Y.C... Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT SESSUES 
ARGENTINA Bid Offered 
Argentine Rec 1 4s 70% 71% Pynchon & Co., 111 Broadway, N.Y¥.C -Rector 0813 
Argentine 4s 1REM; nificati 65 ss Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Argentine fs,'45 (lat $ i «7 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Argentine 5s (listed numbers 5 80% Si Pynchon & Co., 111 Broadway, N.Y.C... Rector 0613 
Argentine 5s,'45 (small, unlisted). 77% 77% Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
BELGIU Mi: x 
Belgian G restoration) 5s Wi, 47 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
Belgian Ge (restoration)5s,"19 46 18 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
De lg an Govt. (premium) 5e, ‘20 0 42 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
BOLIVIA 
Bolivian 6s, 140 78 7 Pynchon & Co., 111 Broadway, N.¥.C Rector 08613 
BRAZIL F 
Brazilian G is 380 9% I, Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
I rasiiis is. ISSO 4 14 Cc. B. Richard & Co., 29 B’way, N.Y.C.. Whitehall 500 
Bra: is, 1910 0% Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Brazi is, 101 I 7 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Deaut Re« i rT i 4 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Br azil is Cc. B. Richard & Co., 29 B'’way, N.Y.C.. Whitehall 500 
Brazi ‘ S83 i Pynchon & Co., 111 "Broadway, N.Y.C Rector 0613 
Brazilia i148, 1888 14 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Brazilia Ss. 1805 s Pynchon & Cv., 111 Broadway, N.Y.C Rector 0613 
Brazil 198 64 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Bra 1908 1 21 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Brazilian Gov ) 191% is i Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Brazil = Govt. &s 41 o7 N7% Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
CANADA 
Canadian 5s, 1125 1s 0 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Canadian 126 oom 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
amadie 3, 1931 « 11) 100~=—«100%~—Ss«d Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Canadian 3s, 1931 (internal) m 100 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Canadian 5s, 1937 oO 101 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
( anadia is, M. & N 1s on Pynchon & Ca, 111 Broadway, N.¥.C Rector 0813 
Ginehdl ‘es. 1923. 8 rn Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
po mwney rn se 17% %YS% Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
aia: aie oo 0% 100% Pynchon & Co., 111 Broadway, N.¥.C -Rector 0813 
inten les) 14033 62% 109% Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Car adian 3'%s, 1934 100% 101% Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Canadian 3%s, 1937 14% 105 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Canadian 34gs8,'27 (Vi » iM 101% Pynchon & Co., 111 Broadway, N.¥.C -Rector 0813 
Canadian 3%s,'20 (V ) 101 101% Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
CHILE: 
Chilean Js, 111 74 Tt Pynchon & Co., 111 Broadway, N.¥.C -Rector 0813 
Chilean 38. 1911. 2d series 74 77 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 08138 
Chilean ss, J. 20 and D 33 0137 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Chilean 88, M. & S 128% 131 Pynchon & Co., 111 Broadway, N.¥.C.......Rector 0813 
CHINA: 
‘hinese Govt. 4s, 1895 81 84 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Chinese Govt. 5s, 1913 6 674 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Chinese Govt. Hu-Kuang Ry th 17 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
CUBA: 
Cuban Govt. 5s, 1905 82% 8 Pynchon & Co., 111 Broadway, N.Y.C... Rector 0815 
Cuban Govt. 5s, 1918 (internal) 8S a Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 
ro ban Govt Gs. 1917 o% YT% Pynchon & Co., 111 Broadway, N.¥.C Rector 0613 
( whan Govt. 6s, 1917 (s pes.) ig «7% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
COSTA RICA: 
Republic of Costa Rica 5s 1 ily 7 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
COLOMBIA: 
Colombian Govt. 6s, 147 6 644 Pynchon & Co., 111 Broadway, N.Y.O Rector 0813 
CZECHOSLOVAKIA 
Czechoslovakia 4%s 24 27 C. B. Richard & Co., 29 B'way, N.¥.C .. Whitehall 500 
Czechoslovakia 6s 23 25 C. B. Richard & Co., 29 B’way, N.¥.C.... Whitehall 600 
FRANCE: 
French Govt. 46, 1917 8% ou Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
French Govt. 4s, 1917 8% «39% G. B. Richard & Co., 29 B’way, N.¥.C Whitehall 500 
French Govt. 48, 1918 Rly 0 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0613 
French 48, 1917 h% ie Jerome B. Sullivan & Co., 42 B'way, N.¥.C..Rector 7130 
French Govt. 5s (Victory) i7% 48%  Pynechen & Co., 111 Broadway, N.Y.C.......Rector (sx) 
French Victory 5s 17% 48% C. B. Richard & Co.. 29 B’way, N.¥ Cc Whitehall 600 
French Victory 5e i7% 148% Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
French Premium 5a, 120 i 7% C. B. Richard & Co., 29 B'way, N.Y.C . Whitehall 600 
French Premium 5s, 1920 6) 57% Pynchon & Co., 111 Broadway, N.¥.C Rector 0815 
French 5%s, 1917 77 7 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 
French Premium 5s “My 7 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
French 6s, 1920 Mike Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
French 6s, 1920 5! C. B. Richard & Co., 29 B'way, N.Y.C.....Whitehall 600 
French 6s, 1920 wit Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
GERMANY: 
German Govt. fs 10 12 Cc. B. Richard & Co., 29 B'way, N.Y.C Whitehall 600 
GREECE: 
Greek Govt. fs, 1964 7 RK Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
GREAT BRITAIN: 
British Govt. Funding is S5% NLA Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
British Govt. Victory 4s Si% | NTH Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
British Govt. 5s, 1127 sq ‘ *h Pynchon & Co., 111 Broadway, N.Y¥.C -Rector 0813 
British Govt. 5s, 1929 m 100 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0613 
British Govt. 5a, 12-47 ny S% Pynehon & Co., 111 Broadway, N.Y.C Rector 0813 
British Govt. Exchequ s 6% OT% Pynchon @ Co., 111 Broadway, N.Y¥.C Rector 0813 
ITALY: 
Italian Govt. Ss, 20 11 41 Pynchon & Co., 111 Broadway, N.¥.C Rector 0613 
Italian Govt. Ss 25 (Treas.) ith 40% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Italian Govt. hs, 1925-26 4 474% C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 600 
Italian Govt. consolidated 5s 41 41% C RB. Richard & Co., 29 B’way, N.Y.C Whitehall! 500 
Kingdom of Italy #%s, 192 mi, MY Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
JAPAN: 
Japanese Govt. 4s, 1931 (large) 81 sI\ Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Japanese Govt. 4s, 1931 (small) 74 = 80 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Japanese Govt.ist series 4%s,'25 02% 93% Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Japanese Govt. 2d series 1. p 
i%s, ‘25 Woy 2% Pynchon & Co., 111 Broadway, N.Y¥.C Rector 08613 
Japane se Govt. 2d series s. | 
i%s, “25 (small) m1 v2 Pynchon & Co., 111 Broadway, N.Y.C . Rector 0815 
Japanese Govt. 5s, 1907 80 x1 Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
MEXICO: 
Mexican Govt. 3s my lok Pynchon & Co., 111 Broadway, N.Y¥.C tector 0813 
Mexican 48, 1945 (French issue) su) 0 Jerome B. Sullivan & Co., 42 B’way, N.Y. Broad 7130 
Mexican Govt. 4s, 1154 7 ss Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 


Mexican Govt. 5s, 18( wth] Oy, 


Pynchon & Co., 111 


Broadway, » Rector 0813 
Sullivan & Co. 42 Bway, N.Y.C.. Broad 7130 


Mexican Govt. ts (small) iy Jerome Bb 

Mexican Govt. 6a, 192% Ou “wo Pynehon & Co., 111 Broadway, N.Y. Rector 0&1; 
NORWAY 

Norwegian Govt. 3a, 100 ibe 37 Pynchon & Co., 111 Broadway, N.Y.< Rector 0813 
Norwegian Govt Ss, hr 12% hy Pynchon & Co., 111 Broadway, N.Y¢ Rector O815 
Norwegian Govt. S%s, 14 a | > Pynchon & Co., 111 Broadway, N.Y.¢ Rector U&813 
Norwegian Govt. 4s, 1111 7 70 Pynchon & Co., 111 Broadway, N.Y.-( Rector OS1L3 
Norwegian Govt. ts, 1921 1s 172 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0815 
Norwegian (Govt. tis, 1920 171 175 Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Norway, King. of, Sa, sk Ww 110% 111 Pynchon & Co., 111 Broadway, N.Y.C..e....Rector 081% 
Norwegian Govt. 6a, 1920 170 Iso C. B. Richard & Co., 29 B’way, N.Y.C... Ww hitehall 500 
Norwegian Govt. ts, 1121 500TH C. B. Richtra & Co., 29 B'way, N.¥.C.....Whitehall 500 











ADVERTISEMENTS 





GENERAL 


GAS & ELECTRIC 
CORPORATION — 


Cumulative Preferred Stock ‘‘A” 
Annual dividends $8 per shore 





The twenty operating subsidiar c 
panies of General Gas € Electric ¢ 
on erve important 
fmong these compa 
owing 

Metropolitan Edison Company 
Pennsylvania Edison Company 
Reading Transit & Light Co 
York Haven Water & Power Co. 
New Jersey Power & Light Co 


Binghamton Lt., Ht. & Pr. Co 
Sandusky Gas & Electric Co 
Vermont Hydro-Electric Corp 


Price $100 Per Share, Yielding 8% 


PYNCHON & CO. 
Members New York Stock Exchange 
111 Broadway, New age 


The Rookery 
Chicago M 


rdway 


vaukee 














CERTAIN-TEED PRODUCTS CORPORATION 


Dividend 


First Preferred 


June 6th, 1923 
Notice is hereby given that the Board of Di- 
rectors have declared this day the twenty-sixth 
quarterly dividend of one and three-quarters per 
centum (1%%) on the First Prefer 1 Stock of 
Certain-teed Products Corporatior ble July 
ist, 1923, to First Preferred Stockholders of re« 
ord at the lose of business Jur I 192 
Checks will be mailed 
ROBERT M. NELSON 
Secretary-Treasurer 


CERTAIN-TEED PRODUCTS CORF ORATION 

Notice is hereby given that the | rd of Di 
rectors have declared this day the nty-sixth 
quarterly dividend of one and three-quarters per 


centum (1%%) on the Second Preferred Stock of 





Certain-teed Products Corporation payable July 
Ist 1923, to Second Preferred Stockholders of 
record at the close of business June 19th 
Checks will be mailed 


ROBERT M 


Secretary-Treasurer 


HUPP 

MOTOR CAR CORPORATION 

Preferred Dividend No. 31 
Detroit, Michigan, June 8, 1923. 

The Directors have declared a quarterly divi- 
dend of 134% on the 7% Cumulative Pre- 
ferred Stock, payable July 1, 1923, to stock- 
holders of record June 20, 1923. Checks will 


be mailed. 


A. VON SCHLEGELL, 


NELSON 


Treasurer, 


Aéimesicon Telephone & Telegraph Co. 
135th Dividend 


The regular quarterly dividend of 
and twenty-five cents per share will be paid on 


Monday, July 16, 1923, to stockho'ders of record 


two dollars 


at the close of business on Wednesday, June 
20, 1923. 
H. BLAIR-SMITH, Treasurer. 
KERR LAKE MINES, LIMITED 
61 Broadway, Mow York 
DIVIDEND NO. 19 
June 11, 1923 
The Board of Directors have this day declared 


apital stock 
1923 to 


a dividend of 12% 2c per share on the 
of the C« July 16th 
stockholders of record at the close of business on 
July 2nd, 1923 Books will not close 

E. H. WESTLAKE, Tre 


ympany payable 


asurer 


GAS AND ELECTRIC Co. 

STOCK DIVIDEND NO. 30 

quarterly dividend of $1.50 per 
share upon the Common Capital Stock of ‘this 
Company will be paid on July 16th 1923, to 
shareholders of record at close of business June 
30, 1923 The transfer books will not be closed 
and checks will be mailed from the office of the 
company in time to reach stockholders on date 


they are payable 

A. F. HOCKENBEAMER 
Vice-President and Treasurer 
California 


PACIFIC 
COMMON 
The regular 


San Francisco 


United Shoe Machinery Corporation 






The Directors of this Corpora have de- 
clared a dividend of 1%% on the Preferred 
capital stock. They have also declared a div 
idend of 50c per share on the Common cap- 
ita) stock The dividends on both Preferred 
and Common stock are payables July # 
1923, to Stockholders of record at the close of 
business June 27 1923 

L A COOLIDGE Treasurer 
The New York Central Railroad Co. 
New York, J 14, 1923 
A dividend of one dollar and five cents 


($1.75) per share on the Capital Stock of this 





Company has been declared, payable August 1, 
1923, at the office of the General Treasurer to 
stockholders of record at the close of business 
June 29, 1924 
MILTON 8S. BARGER, General Treasurer 
NIPISSING MINES COMPANY, LTD. 
Head Office, Toronto, Can June 6, 1923 
The Board of Directors ha oday de- 
clared au Quarterly Dividend of THREE 
PER CENT payable July 20t! 1923, to 
shareholders of record June 30, 1923 Trans- 
fer books close June 30, 1923 and reopen 
July 18 1923 
P. C. PFEIFFER, Treasurer. 
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POLAND: Bid Offered 
Polish Internal 5s ....... ‘ 2t 30 Cc B Richard & Co., 29 B' way N Y Cc. Whitehall 500 
Polish External 6s ...... A 45 0 C. B. Richard & Co., 29 B’way, N.Y. . Whitehall 500 
RUSSIA: - 

Russian Govt. ds (rentes) 4% c B Richard & Co., 29 B' way, N Y.C . Whitehall 500 
Russian Govt. 5%s, 126. = 1 2% Pynchon & Co.. 111 Broadway, N Y.C 3 .Rector Us 
Russian Govt. 5%s, 1{21.. il 12% Pynchor & Co., 111 Broadway, N.Y.C... -Rector 0815 
1: howespsellepretiaanamcnlieen 1 % C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 
tussian Govt. 5%s, ctfs. a Ope C B Richard & Co., - Sap - Y.¢ wi some ose 
Russian Govt. E xternal 5%s, ‘2 11% 13% c B. Richard & Co 2 B way, N Y ( White 1a 
Russian Govt. 6%s, 1919.... 12 14 Cc B. Richard & Co., 29 B' way, N YA - Whitehall 600 
Russian Govt. 6%s, (ctfs.) 12 i+ cS. B Richard & Co., 29 Bway, N ¥ c Ww hitehall 500 
Russian Govt. 6 ex loan i2 1 Pynchon & Co., 111 Broadway, N.Y.C Rector o8i? 
RUMANIA: 

Rumanian Reconstruc. 5s, 1120 a4 6% C B. Richard & Co., 29 B’way, N.Y.C Whitehall! 500 
SANTO DOMINGO REPUBLIC 

Dominican Republic 5s, 1958 “it 07 Pynchon & Co., 111 Broadway, N.Y.C -Rector 081% 
SWEDEN: 

Sweden, Kingdom of, 6s, 1939 105% 106 Pynchon & Co., 111 Broadway, N.Y.( -Rector 0813 
SWITZERLAND: 

Swiss Confederation 5%s (gold) 100 jul Pynchon & Co., 111 Broadway, N Y.( ..Rector 0815 
Swiss Confederation Xs, (s. f.) 114 115 Pynchon & Co., 111 Broadway, N.Y.C -Rector 081: 
URUGUAY: " vee 
Uruguay Govt. 3%s, F.,M.A.,N MIS 51 Pynchon & Co., 111 Broadway, N Y.c. .Rector 3 
Uruguay Govt. 3s, 1919. G4 Gy Pynchon & Co.,.111 Broadway, N.Y.C....... Rector os 
Uruguay Govt. 8s, 146. 104% 104% #$=Pynchon & Co., 111 Broadway, N.Y.C....... Rector 1: 

MUNICIPAL ISSUES 

ARGENTINA: liad 
Buenos Aires 3%s, hh. 4 $i Pynchon & Co., 111 Broadway, N.Y.¢ Rector 081% 
Saanen Aires gold ds, 1915 (£10) DTM 1S Pynchon & Co., lil Broadway, 4 5 _ee ee 
Buenos Aires 5s, (£100) i2 63 Pynchon & Co., Mt Broadway, N.Y ter or ptt 
Buenos Aires gold 5s, 1915 (£20) 1 6342 Pynchon & Co., at aawey. ~ : :1 veel po 
Buenos Aires 6s, 1/26..... f T% Pynchon & Co., 1 roa way, N.Y. 0 8 
Cedula Gs ........ 45 Cc. B. Richard & Co., 29 B’way, N.Y.C. w hitehal] 500 
AUSTRALIA: ‘ leit _ sn 
srist > 6s, 1f41 ..... oy 10) Pynchon & Co., 111 roadway, N.Y.C....... tector 0813 
Saeed’ tes, 1925 so” 9 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
AUSTRIA: 

Vienna Ss ...... 17 if C. B. Richard & Co., 29 B'way, N.Y.C. . Whitehall 500 
ree & 1 B i N.Y.C Rector 0813 
Peletas Loan of 1911 (J.&D.)'o6 6 58 Pynchon Co., 111 roadway, ! Cc ee or ; 
Rio de Janeiro Ss, 109... 73% i444 Pynchon & Co., 111 oe ay, N : C. ae = 
Sao Paulo is, 1907........... 62 214 a & Co., a oy dy “ > ae werd rot 
ee Eee oe ine ta 3% Pynchon & Con. lll Breagwes, NA¥.C “Rector 0813 
oa = m0) S 160 Pynchon & Co., 111 Broadw ay. Ss 2 ee Rector 0813 
me oo a. Pat Dutch issu¢ ) 403 40 Pynchon & Co.. 111 Broadway, N.Y.C Ae Rector 0813 
aon fone 8s (guilder). : 40 408 C. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 500 
CANADA: 9? 1) 100 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
+ onal ll ~ ala 0 101 Pynchon & Co : 111 Broadway, N.Y.C. ..-Rector 081° 
Gateary Ss. Ttd.-+---+<- 02 104 Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 0815 
ok ig ti a 7.85 96% Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 
Edmonton, Alberta, aoe sas ‘a on 100 Pynchon & Co : 111 Broadway, N.Y Cc Rector 0813 
Edmonton, Alberta fis, 124 ee ee coor Ponctan & a Tr er eG _ vo . Stee ae: 
Gt. Winnipeg A eri rere 52 a “95 ‘ Prades «& Co., 111 Broadway, N Y.C ‘Rector OS13 
ee eS eee ee on St o Ht Pynchon & Co.. 111 Broadway, N Y.C Rector 0814 
Maisonneuve (Mont., Que.) ds, vi 3% 100 renalion & Co., 111 Broadw ay. N.Y.C Rector 08153 
neers Rare et evisleted 9 i" oO Pynchon & Co.. lili Broadway, N 2:0 ‘Rector 0815 
Montreal, City of, 5s \ ‘i \é Pynchon & Co.. 111 Broadway, N.Y.C .Rector (S13 
Montreal, City of, Ss, vt , Ww. O Pynchon & Co 111 Broadway, N.Y.C Rector O81: 
Comnme. 58, 208. ..-s 87 W Oo Pynchon & Co., 111 Broadway, N.Y.C -Rector OS13 
Point Grey 5s, - 8% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Quebec is, 1 : 08 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Toronto 1435, W4 102% Pynchon & Co., 111 Broadway, N-Y.C. ‘Rector 0815 
Toronto Gs, ‘ 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 081 
Toronto 54s, y 104 107 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 081% 
Toronto ts, a lee 19 R71 “S8Y Pynchon & Co., 111 Broadway, N.Y.C -Rector 081; 
Toronto Harbor Com Hs, | i 4 Pynchon & Co.. 111 Broadway, N.Y.C "Rector 0813 
Victoria 444s, 112.. Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 
Victoria 68 —_- 7 97% 8% Pynchon & Co., 111 Broadway, N.Y.C. -Rector 081% 
Wiehe a ell 10014 102% Pynchon & Co.. 111 Broadway, N.Y.C....... Rector 0812 
CZECHOS VARIA: 7 20 Cc. B. Richard & Co.. 29 B’way, N.Y.¢ Whitehall 500 
a eoiepae i9 22 &. B. Richard & Co.. 29 B'way, N-Y.( Whitehall 500 

. Prague 4s ...... week 

DENMARK: Po _ 
Copenhagen 4s, 1949.......+ i4 76 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0815 
. * 

GERMANY: 1 18 C. B. Richard & Co., 29 B’way, N.Y.C. Whitehall 500 
co 5 ag lea ate » = 30 C. B. Richard-& Co., 29 B'way, N.Y.C.....Whitehall 500 
n-ne a 2 5 C. B. Richard & Co., 29 B'way, N.Y.C Whitehall 500 
np 7 el aaa 20 «25 C. B. Richard & Co., 29 B'way, N.Y.C.....Whitehall 500 
eee sen nstecsersees i318 C. B. Richard & Co., 29 B’way, N-Y.C..... Whitehall 500 
dh enacvan pag la i 14%  C. B. Richard & Co., 29 B'way, N.Y.C..... Whitehall 500 
ni og cca taal i3- 16 6. B: Richard & Co., 29 B’way, NY.C...-..Whitehall 500 
ne op 15 20 C. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 500 
ye a ld alee eet 1% C. B. Richard & Co.. 29 B'way, N_Y.C..... Whitehall 500 
Mtitees Oh .....2cs2c00-e- 0 «2S C. B. Richard & Co. 29 B'way, N.Y.C... Whitehall 600 
JNGARY: 
on ma ses ae f % CC. B. Richard & Co., 29 B’way, N.Y.C - Whitehall! 500 
PAN: 
= City of, 5s, 1952 76% 77 Pynchon & Co., 111 Broadway, N.Y.C -Rector 661 
STATE ISSUES 

c anes 2 92 ”) 99% Pynchon & Co., 111 Broadway, N.Y .-Rector 081" 
Aiverta Sis, 1028. Os 99 Pynchon & Co., 111 Broadway, N.Y -+.-..Reetor 081% 
Alberta Se ‘ 99 Pynchon & Co., 111 Broadway. J 2 eae Rector 0813 
Atherta 99 00 Pynchon & Co., 111 Broadway. N.Y ....-Rector 0815 
——- 90 100 Pynchon & Co., 111 Broadway, N.Y -Rector 0815 
Alberta jot lore Pynchon & Go ii] Broadway, N-¥ Rector 0813 
yes jot 101% Pynchon & Co., 111 Broadway, N.Y Rector 081: 
eee ae 100 {01 Pynchon & Go.. 111 Broadway, N.Y Rector 0813 
Alberta 6s, ant ) >y oad N.Y. . : 
Alberta 6s, ; 101% 102% — 2 Co., 111 wa ete —s neo poe 
Alberta 6s, 1930, M. & N 101% 102% Pynchon Co « 8 poms we i aaaee = 
Alberta 6s, 1941. ; 104%, 106% Pynchon & Co., 11i pvongway. +R Ree or 0815 
Sritish Columbia 1G 97% Pynchon @ Co., 111 Broadway, =z ector ante 
British Columbia 98% 90% Pynchon & Co., 111 Broadway, } 4 -Reetor Os a3 
British Columbia 4 TH Pynchon & Co., 111 Broadway, pe Rector gh 
British Columbia ) 100 101 Pynchon & Co., 111 Broadway, ey Rector p= ot 
British Columbia 100 101 Pynchon & Co., 111 Broadway, } -Y. Rector ae 
British Columbia 100-101 Pynchon & Co., 111 Broadway, N.Y Rector ( 4 
British Columbia ts, J. & J.,'°25 100 101 Pynchon & Co., 111 Broadway, N.Y Rector 081 
British Columbia 6s, 1941 104% 106% Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
Colony of Newfoundland 5'4s,°39 98% 100 Pynchon & Co., 111 Broadway, N ‘ Cc Rector 081? 
Coiony of Newfoundland 5%s,'42 98% 100 Pynchon & Co., 111 Broadway, N.Y.C....... Rector ost3 
Colony of Newfoundland t%s,'28 1024 103% Pynchon & Co., 111 Broadway, N.Y.C.....+. Rector 08! 
Colony of Newfoundland 6'4s8,'36 105 106 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 
Manitoba _ RESP 97% 98% Pynchon & Co., lil Broadway, N.Y.C.......Rector 0813 
Manitoba : 100 101% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Manitoba 5% 100% W.O Pynchen & Co., 111 Broadway, N.Y.C....... Rector 0813 
Manitoba 6s. a 100 101 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 081°: 
Manitoba 6s, 1946. eee 106% 108 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0812 
Manitoba 6s, 1930....... 101% 102% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0413 
Manitoba 6s, 1928....... ; 100% 102 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 081: 
Manitoba 6s, 1931, M. & N 101% 2% Pynchon & Co., 111 Broadway, N.Y¥.C....... Rector 0813 
Manitoha 6s, 1931, J. & J 101% 102% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0613 














FOREIGN SECURITIES, INCLUI /TES—Continuea 





















































STATE ISSUES—( 
CANADA—Continued Bid Offers 
New Brunswick 5%s, 1/20 on " F » Me R 
New Brunswick 6s, 1931 101 E » N.Y.C R 
Nova Scotia 63, 1925. : 1 E » Beatie. Rector 
Nova Scotia 6s, 101 I 2 ef we Rectoz 3 
Nova Scotia 6s, 102 > mens Rec 
Nova Scotia 6s, 104 ay, N.Y.C Rector ( 
Ontario y ) y, N.¥.C.. Rec 
Ontario 5s M ay, N.Y.C Rectc 
Ontario 5 Wi y, N.Y.¢ Rector 
Ontario ") ay, N.Y.¢ Rect« 
Ontario ay, N.Y< Ree 3 
Ontario y way, N.Y.C Rector 08123 
Ontario ‘ 1 ay, N.Y.C Rec { 
Ontario ™ M é N.C Reet x 
Ontario $ , ve N.Y.C Thee 2 
Ontario 2 va N.Y.C. Ree 1 
Quebec ¢ 5: 7 a N.Y.C. Rector 
Quebee 5 y 8 a N.Y.C Rect g 
Quebec ts, 125.... 10014 E a, N.Y.C Rector 08 
Saskatchewan my, «1M E way, N.Y¥.C .Rector 0813 
Saskatchewan 8 ) I vay, N.¥.C Rectc 
Saskatchewan 4% Pyt vay, N.Y.C Rect 813 
Saskatchewan 4% OM I way, N.Y.C Reet 
Saskatchewan : 100% vay, N.Y¥.C Recte 
Saskatchewan fis, 1025. 100 ay, N.Y.C Rector 0813 
INDUSTRIAI 
AUSTRIA: 
Bank Shares 
Boden Credit Ansthalt (Vienna) j way, N.Y. Whit 
Wiener- Bank (Verein).. way. N.Y. Whitet ”) 
General Deposit Bank way. N.¥.¢ wt ! 
Austifan Discount Co. . t N.Y.( Wh 0 
British Austrian Bank N.Y.( Whitel ) 
FRANCE: 
Midi Ry. of France 6s, 1920 $ 4 N.Y.C Re 
Paris-Orleans Ry. of France 6 N.Y¥.C Re I 
GERMANY: 
SS y NYS 0 
smscher-Pippe Coal is /, BR. ‘ 
Badische Anilin 4%s Bway, N.Y.C ( 
Krupp 5s ebesesoose ‘ way, N.Y.C 500 
er ay ay, N.Y.C Oo 
Osram Lamp partic. 5% . way, N.Y.C. 0 
Thyssen 4%s 4 way, N.Y.C 0 
MEXICO 
Guanajuato Rduc. & Mines ( 
a eae 22 o Fe Yr Re 
Jalisco gold, 1928-30, fis 2 2 B’way, N.Y.¢ B 0 
Nat'l Ry. I L., 1957, 4%s > ( 42 B'’way, N.Y.C Br 30 
GERMAN STOCKS: 
Darmstadter Bank .. ere 8 way, N.Y.C 500 
Deutsche Bank ..... ‘ ( LB'w N.¥.C 00 
Dresden Bank ....... (ee all 600 
Disconto Geselischaft ... 1¢ y, N.Y.C 9 
Ss Se err 12 ele N.Y.C. 506 
Badische Anilin com. ° 18 N.Y.C 500 
Reichsbank ........... , 7 way, N.Y.( on 
LOCAL PUBLI¢ i 
Bid Offere 
Atlantic Av. R. R. Co. of 
Broo .lyn gen. 5s, 1931 80 8 we N.Y.C. Rec 
Atlantic Av. R. R. Co. of Brook 
lyn imp. Ss, 1934 . N.Y.C Rec 
Bleecker St. & Fulton Fert 
HR. BR. 4m, 1860..... “oe N.Y.C R 
Bronx Gis & Electric 5s, 1960 N.Y.¢ I 
Broadway & 7th Av. R. R. Co 
oom, Ge, 9068....... 2 ‘ way, N.Y.C Rec 813 
B'’way Sur. R > 3, "24 ( ( iwa N.Y.C RK l 
Brooklyn, Bath End 
R. ist 5s, ‘ N.Y.( I 
Brooklyn C uty & Newtown R.R 
Ist ds, 1939...... . 6 ay, N.Y.C R 1 
Brooklyn Borough Gas 5s, 1°38 14 ay, M.T.C R 1 
Brooklyn City R.R. Co.Ist 5s,'41 S Ww, ME Re 1 
Brooklyn Hts. R. R. Co. ds, ‘41 4( ay, N.Y.C Re X 
Brooklyn, Queens Co. & Subur 
ban iet Se, 1941......... 80 «) adway, N.Y.C Rect 
Brooklyn, Queens Co? & Sulbur 
ban con. 5s, 1M41...... t4 dway, N.Y.C R 8 
Brooklyn Rap. Tran. Co. 5s, "4 N.Y.C R 
Broo\lyn Rap. Tran. Co.,4s,.2002 2 . meee I 
Brooklyn Un. Elev.R.R.Co.5s,'") 8 >» N.¥.C r 
Brooklyn Union Gas 5s, ¢ N.Y.C Recte 8 
Brooklyn Union Gag 6s, 4 N.Y.C R r 
Brooklyn Union Gas ev. 8% N.Y.C Rec 
Brooklyn Union Gas cy. 3 2 b & Fok Rec 
Cent. Union Gas Co.(N.Y.)5s,"2 “ 8 N.¥.C Ret 
Col. & 9th Av. R. R. 5s, 1993 3 adway, N.Y.C Rec 1 
Com. W. & Lt. (N. J.) 5%s 17 1M adway, N.Y.C Rec 81 
Coney Isl'd & Brooklyn R.R.4s8'48 way, N.Y.C Re R14 
Con. Trac. of J 1933 aidway, N.Y.C Re 0813 
Dry Dock, E. B’way & Bat.5s,"): : mdway, N.Y.C Ree 13 
Edison Elec. Ill. (B’klyn) 4s.'3! st k vadway, N.Y.C. Rec 813 
Edison Elec. Ill. (N. Y.) 5s, ‘9 im ( I . adway, N.Y.C Re 
Elizabeth, Plainfleld & Centra 
Jersey Ry. ds, 1%... acs 1 way, N.Y.C .Rector 0813 
Equit. Gas Lt. Co.(N.Y.) 5s,'32 ) I ay, N.Y. Rec 813 
42d St., Man. & “ Nich Ay 
Ry. Co. Se, 1000..... 7 \ t roadway, N.Y.C Rect 813 
Gas & Elec. of Be -rgen Co. 58,4 «M ’ I way, N.Y.C Rector 0813 
Hoboken Ferry 5s, 194 85 LI adway, N.Y.¢ Rector 0813 
Hudson County Gas 5s, ‘isis Us} > I dway, N.Y.( Rector 0813 
Hud. & Man. R. R. Co. 4%s, ‘57 72 i I pwaey, Mc. ss Rector 0813 
Jersey City, Hob. & Pat. 4s, '49 54 * I iway, N.Y.¢ Rector 0813 
Kings Co. Elec.Lt. & P.Co.5s,'37 NF S iway, N.Y.¢ Rector 0813 
Kings Co. Elee. Lt. & Pow. Co 
prior mtge. ts, 1{)7.. 10K E iway, N.Y.¢ Re 313 
Kings Co. Elec. Lt. & Pow. Co 
conv. 6s, 1925...... ° 104 V E o Med Rector 08123 
Kings Co. Elec. R. R. 4s, °4%. > mre Rector 0813 
Kings Co. Light Co. Ist 5s,'4 7 N.Y.( Rector O81: 
Kings Co. Light Co. 6%s, ‘4 a 8 E _N.Y.C Rex nei 
Lex. Av. & P. Ferry R.R.5s,'% 7 E N.Y.C Rector O813 
Long Isl'd Lighting Co. 5s, 1936 92 , N.Y¥.C. Rector 0813 
Long Isl'd Lighting Co. tis, 1948 E N.Y.C Rector 081: 
Mamhattan Ry Co. 4s, 190... i Py . N.C Rector U8! 
Manhattan Ry. of N. Y. 48,2015 19 7 N.Y.C. Re S13 
Nassau Elec. R. R. 5s, 1944.... 98 F N.Y.C Res 0812 
Nassau Elec. R. R. 4a, 1951 a0 ; Py N.Y.C Rector 0813 
Nassau Light & Pow. 5s, 1927 3 Py Ed Rector 0813 
New Amsterdam Gas Co. 5s,'48 S N.Y.C. Re O81 
Newark Con Gas Co. 5s, 1948 v2 Ly k N.Y.C. Rect 0813 
Newark Pass. Ry. Co. 5s, 1930 4 F N.Y.C. > 4 
Newark Terminal Ry. 5s, 1155 gf Py N.Y.C 
N. J. & Hud. R. R. & 4s,°50 E N.Y.C 
N. J. Pow. @ Lt. 3e, 84 y X Broadway, N.Y 
SS # . Gas Co 144 Ww Pynch Broadway, N.Y.C. 
eS A 1945 = BE k Broadway, N.Y.C.. t 
mm Be 5s,'48 981, y Py Broadway, N.Y.C... -Rector 0813 
ao prior 
a. 81% S oadway, N.Y.C.. Rector 0813 
N. Y. & Hoboken Fe erry Se, ihe 82 4 I Broadway, N.Y.C.. Rector 081:5 
N. Y. Municipal Ry. 5s, 1966 8) Py Broadway, N.Y.C.......Kector 08174 
N. Y¥. & N. J. Ferry 56, 1946 83 P Bruadway, N.Y.C....... Rector 0813 
N. Y. &@N. J. R. R. 5a, 19392 +5 r 4 Broadway, N.Y.C.......Rector 0813 
N. Y. & Q. Elec. Lt. & P.58,'30 © v Pyr n& Broadway, N.Y.C.......Rector 0813 
N. Y. & Q. Gas Co. Ss, 1934 76 8 Pyncl Broadway, N.Y.C...... Rector 681 
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LOCAL 


N. ¥. & Kiehmond Ga iat 


tie, 1 
N. YY. & Westchester Li 
N. YV. &Westehester Lt 


North Hudson Co. Ey " 
New Jersey St. Ky. 48, [Ps 


Paterson & Pas. G. & 

Public Service Corp. of N 

tub “ry. Corp. of N. J 

Queensboro Klee. L & VY 
I 





Queens Gas & Elec. o 12 


Hichmond Lt. & KE 
Second Avy 

receiver's ctf in 
South Ferry KR. RK. Co 





South Jersey G } L&T 
South. Blvd. R. R. Co 
Stand. Gas Lt, Co. of N.Y 


Steinway Hy. Co. tis, Pee 


Third Av. Ky. Co. tN.Y.+ 
Third Av. Ky, Co. (N.Y. 
Mth St. Crosstown Ky 
rrenton Gas & Elec. Co 
wid St. Ry wm, «TMZ 
Trenton (N. J.) St. Ry.Co 


inion Ry. Co. of N.Y s 


United bl Co. of N. J 
Weatchester Elec K. R 
Westchester Lighting Co 


Vonk eR. KR. Ca ve, «Tt 


Adrondack I’. & L.. Ist tim, 
Adirondack Elec. i iat 
Alabama low. Ca, Ist 4s, 
Am Gas & [le« 
Am. Lt. & Trac 
Am. Lt. & Trae 
Am. Vow. & Lt 
Appalachian low Co Ist 


Appalachian low. Co. 7s, K 


Arkansas Lt. & low. Sa, 


Asheville tow & LA. Co, lates, & 


uffalo Gen Slee, tat ca, 
Hurlington Gas Lt 
hturlington 


tutte Klee. & P. Co. lat oa,'> 
California Elec. gen. Sa. TMS 
Canadian Li. & low. Sa, Hu 
Carolina Pow. & Li. Ist 5s 
Cedar Rapids Miz. & I’. os, 
‘ 
‘ 
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‘en. N. ¥. Gas & Elec. Ist 
Lt. ¢s, 146 





ent. Pow 


‘harlotte Klee. Ry. & BP. 5a, 





Elec. Ulum. 58 





‘ol, St. Ry os, KZ 


‘ 
Consumers Pow. (o. lat os 
Cont, Cities Lt., V. & T. Co, 


Cont. Gas & Elec. Co, oa 
Dallas Vow. & Lt. Co. tia 


lbaytoh Lighting Co, Ist and 


te, PT 
Daytona Public Service lst 


leenver Gas & Elec. tat ane 


va, «201 


letroit United Ry. Ss, ral 
Kast St. lauie Light & Pow 


) tte 


FReonemy Lt. & I. iat os, «2, 
INectric Dev. Co. Ist Se, 1083 
Empire Gas & Elec. and Empire 


Coke tat Sa, 141 
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Fort Worth Pow. & Lt. Sa, 
tjalveston-Hous. Elec. Hy 









vral Gas & Elec 


Georgia-Carolina Pow. 5a, 


(jreat Weatern Power Ja, 1146 
ne Tel. & Tel. (Spokane) 
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Houston Li. & Vower Sa, 10a! 
Hydraulic Power Co. Ss, 195! 





sano Power © 
iImiiana Power 7's, If 
Indiana Ry. & Lt. Se. 14% 
Indianapolis Gas Sa, 12 


Wroxville Ky. & La. Co. Se, 


Laurentide lower Co. Ist 
Mad. River Pow. Co. Lat 
Memphis St. Ry. Co. ia, 
Middie Weet Utilities Sw 


Minn. St. Ry. & St. Pr Kyo 


Miss. River Pow. Co. Ist 
Mias. River Power deb. 7« 
Mont. LA., Heat & I. Sa 


Mont. Li., Heat & I’. 4s, 
Mont. Tramway Ist Sa, 1141 
Nashvilk Ky. @ Lit. Sa 1s 





Nashville Ry. & Lt. 3s, 1 


Nebraska Vow. Corp Ist 4 


Niagara Falls l’ow. tis. 1 
Niagara, Lock. & Ont. ts, 


Northern Electric Ist 38, tao 
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secured tia, LH 
Northern Ont. Lt. & Pow 


(Kia. Gas & Elec. Tiga, HMI 
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Vacific Vow. & Lt. Co. tat 


a.-Ohio Pow. & Lt. 7s, Ine 
’a.-Ohio Pow. & Lt. ss, Te 
Va. Pow. & Lt. Ist Ts, 15 


a Utilithes te, Inve 
Vortland Gas & Coke lat 
Provincial La., H. & f. lat 


Vuget Sound tlle« ws, Ine 


Puget Sound Pow. & Lt 
Kio de Jan. Tr., LA.a&P.t 
tie de Jan. Tr aia PP 


Rochford Elec. Co. lst&ref 
St. Paul City Ry. Cable latte 
Salmon Kiver low. Co. lat 5 
Seattle Electric Ist Sa, lik 


Seattle Electric Sa, an 


Seattle-Everett Ist Se rin 


Seattle Lighting Sa, HH 


Schenectady Ry. Co. Isat Sa, 
Shawinigan W. & |’. lat Ss 7 
Shawinigan W. & I’. Isat 5%, 
Shawinigan W. & 1°. lat ts, 
Southern Canada low. tia, 
Southern Pub. U'tilittes oe, 
Southern Wis. Pow. Co. 5s 


& Vow. tat 5 
& Lt. ist 5a, 


Tac 
Tex 
Tor 







United Lt. & Ry. Co. Ist 

United Lt. & Ry. Co. 6a, 

Union Elec. Lt. & Vow 
ext. Sa, M. &@ N., 1983 


Weat Va. Utilities te, 105 
Wisconsin Elec. Vow. Ta, 


Wis. River Pow. tat a, 


Rast St. L. & Inter. Wat 
we. ie 


jin Water Works Sa, 140 
F Albany Water Ja, 125 


- ork Inter. Water 5a 
wrk Water Wks.pr. lien 


ria Waiver Wks. pur. m5 
Meoria Water Wks. Ist con.4s," 


St. Joseph Water Co. 5s 


West Va. Water & El.Co.0%s, 
Akron, Can. & Youngat'n 6a, * 


Ala.. Tenn. & North. tis, 
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WATER BONDS 











ui Broadway. %. Y. 


Allegheny & Western is, 1998.. 
Atlantic & Birmingham 5 us4 
Atlantic & Yadkin 4s. 
Augusta Terminal tis, 
Austin & Northwestern 5 
teech Creek R. R. 48, 
Bloom., Dec. & Champ. 5 
Hoston & Wore. St. Ky. 4 
Buff. & Susq. Ist 4s, 1963...... 
Butte, Anaconda & Pac. 5s, "44 
Can, Atlantic (Grd. Trunk) Ist 
cons. 4s, 1 ee . 

Can. Northern Ry. 
Can. Northern Ry. 5 
Can. Northwestern 
Carolina Central 4s, HH9.. 














Gen. Ark. & E. ist 38, J.@J., 0 
Cent. Branch Union Vac. 4s, "48 
Central of Ga., Mpb. Div. 5s, ‘46 


Cc. P. European 4s, M. & S., “4. 
Cc. & O. North. Ry. 5s, A.&O.,°45 
Central Pacific 48 ..... . ‘ 
Central R. R. Banking 5s, ‘37. 
Central Vermont 5s, io. 
Chattanooga St. 4s, J. & J., 
Chi., Ind. & L. ref. 48, 1947... 
Chi., Ind. & L. gen. 58,3 . 
Chi.. M é& St. P., E. 
c.. fT. H. 8&8. B. 4a, 
( ‘*hoctaw & Memphis 5s, 
Cin., Ind. & West Ts, 1M 
| L., Springfield 
. & S., 1940 
L., Cairo 4s, J 





‘ St. ‘in. 
ry Sich. ix, J. & J.. 1" 
Cleve. Term. & Val. Ist 4s, ° 
Current River 5s, 127.... 
Dayton & Mich. 4%s, UHI. 
Dui.. 8. 8. & Atl. 5s, J. @ J., 37 
Edmonten, D. & B. C. (gtd. Al- 
berta) Ist 4s, A. & O., 1H4 
Gal., Hous. & H. Ist5s,A.&0., 
Georgia & Ala. 5s, 1%45..... . 
Georgia South. & Fis . ie, MMOS.. 
G. R. & Ind. 2d 4s, ‘ : 
Grand Trunk Pac.4s 
G. T. Pac. 3s & 4s, all issues. 
G. T. Pac. (Alberta) 4s, UH2.. 
G. T. Pae. (gtd. Dom. of Can.) 
mem. 4m, 1MIZ. 2... eee eee eee eee 
G. T. Pae. (gtd. Dom. of Can.) 
3s, 1962 eTTT Try. ° 
G. F. Pae., “Mtn. & Prairie Sec- 
tion 48, 1955..... ‘ “8 
G. T. Pac., L. Sup. 4s,’- 
Grand Trunk Western 
Grand Trunk Western 
Gt. N. Ry. of Can. 4s, ¢ 
Gulf & Ship Island 
Gulf Term. of Mobile 
Houston Belt & Term 
TH. Cent. West Lines 4s, 
Ind. & Louisville Ist 4s, 
Jacksonville Terminal ts, 
Kanawha & W. Va. 5s, I 
K. C., Mem. Ry. & Bridge 
K. C.. Mem. & Birm. 4s, 4... 
K. C., Mem. & Birm. 5s, 1954. 
Ky. & Ind. Term. unstpd.44s,"61 
Ky. & Ind. Term. 448, 191 
Louis. & Ark. 5s, M. & S., I 
Louisville & Jeff Bridge 4s, 
Louis., N. A. K. & Cin, 5s, 
~ @ ww S.Monon, jt. - * &J. 
Macon, Dublin & Sav. 1% 
Macon Terminal 5 
Maine Central 5a, 
Manila R. R. 8. Lines, 
Mil. & North, Ist 4%s, J.4D., 34 
Mil. & North. con. 4's, 
New Orleans & Gt. N. 5s, 
Newport News & Hamp. Ry., © 
& E. 5s, 44. ‘ a 
| ae Oe & Ohio iss, 135. 
N. Y. & Putnam 48, "s 
N. Y¥.. Ont. & West 
Norfolk Souther 
Northern Ohio 4s, rr 
Ogdensburg & L. C ye 
Pere Marquette, L. FE. & Detroit 
River Ist 4%s, 12.. ‘ 
Richmond Lt. & R. R. 4s, 
Richmond Terminal Ist 5s. 
Rock I{sl'd-Frisco Term. 5 
Rutland R. R. 4%s, MHI 
Rutland, Toluca & North. 
St. Louis Bridge Co. 7s 
St. Louis & San Fre 
St. Louis Merch. Bridge is, ut 
St. Louis, Springfield & Peoria 
Ist & ref. 7 5 
St. Paul 48 .......-- 
Southern Indiana 4s, 1951.. 
South Bound R. R. 5s, 11 
Stephenville, N. & S. Texas as, 
J. & J., WMA... nee eeeenee ~ 
Toledo Termi nal Ist 4%s, 7 
Toronto, H. & B. 4s, J. & D.,'46 
Ulster & Delaware Ist 4s, 152 
Union Term. Co.(Dallas, Texas) 
tat fe, 1M2.........-- 
Vieks, Shreve. & Pac. gens, “4 
Wabash Term. Ist lien 48, 1154. 
Wab., Tol. & C. Ist 48,M.&S8.,"41 
W. Va. & Pitts. 46, A. & O., 
Wis. Cent. Ist gen. 48, 149 
















































Wis. Cen.,Sup.@Dul.48, M.&N. 36 


Wis. Cent. ref. 48, A. & O0., 150 
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8i% Pynchon & Co., 111 Broadway, N.Y.C. 
$38 Pynchon & Co., 111 Broadway, N.Y.C.. 
6 78 Pynchon & Co., 111 Broadway, N.Y.C.. 
101 1Ks Pynchoa & Co., 111 Broadway, N.Y.C.. 
™ WL O Pynchon & Co., 111 Broadway, N.Y.C.. 
Nt Ms Pynchon & Co., 111 Broadway, N.Y.C.. 
74 78 John Nickerson & Co 61 B'way, N.Y. 
S4 NJ Alfred F. Ingold & Co., 74 B’way, N.Y. 
76y W. O. Pynchon & Co., 111 Broadway, N.Y.C 
mw WLU. Pynchon & Co., 111 Broadway, N.Y.C 
74% %75% #£=~Pynchon & Co., 8 Broadway, N.Y.C.. 
Shy We Pynchon & Co., 111 Broadway, N.Y.C.. 
100 100% Pynchon & Co. , 111 Broadway, N.Y.C.. 
864% SS Pynchon & Co., 111 Broadway, N.Y.C 
7% 73 Pynchon & Co., 111 Broadway, N.Y.C 
80 8I% Pynchon & Co. 111 Broadway, N.Y.C 
111 Broadway, N.Y.C.. 
111 Broadway, N.Y.C 
; c 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Jerome B. Sullivan & Co., 42 B'way, N.¥.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C.... 
3 Pynchon & Co., 111 Broadway, N.Y.C 
81 &5 “ynchon & €o., 111 Broadway, N.Y.C.... 
si Pynchon & Co., 111 Broadway, N.Y.C.... 
ti% Pynchon & Co., 111 Broadway, | hs ae 
tis Pynchon & Co., 111 Broadway, N.¥.C 
%7% wynehon & Co., 111 Broadway, N.Y.C.. 
74% «76 Pynchon & Co., 111 Broadway, N.¥.C 
82 al Pynchon & Co., 111 Broadway, N.Y.C. 
St 8 Pynchon & Co., 111 Broadway, N.Y¥.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
; rod Pynchon & Co., 111 Broadway, N.Y.C 
mn chs Pynchon & Co., 111 Broadway, N.Y.C. 
i ot Pynchon & Co., 111 Broadway, N.Y.C 
si S7%4 Pynchon & Co., 111 Broadway, N.Y.C. 
ki% 88% pynchon & Co., 111 Broadway, N.Y.C.... 
80M 81% = =pynchon & Co., 111 Broadway, N.Y.C...... 
Nite pd Pynchon & Co., 111 Broadway, N.¥.C 
84% 894 Pynchon & Co., 111 Broadway, N.Y.C. 
a Pynchon & Co., 111 Broadway, N.Y.C. 
will trade Alfred F. Ingold & Co., 74 B’way, N.Y. 
¥1% 82% Pynchon & Co., 111 Broadway, N.Y.C. 


80 = 80%) pynchon & Co., 111 Broadway, N.Y.C.... 
1% 6 Pynchon & Co., 111 Broadway, N.Y.C.... 


Pynchon & Co., 111 Broadway, N.Y.C 
Minton & W olff, 30 Broad St., 
Minton & Wolff, 30 Broad St., 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
80) av, Pynchon & Co., 
“ti ‘2 Pynchon & Co., 


1 Broadway, N.Y.C 


1 Broadway, N.Y.C 
1 Broadway, N.Y.C 


1 Broadway, N.¥.C 


anaaaaa 








1 
11 
11 
11 
i1 
11 
11 
RG RT% Pynchon & Co., 111 Broadway, N.¥.C 
86 87% Pynchon & Co., 111 Broadway, N.Y.C 
pa 74% Pynchon & Co., 111 Broadway, s, 3 
=a) gor, Pynchon & Co., 111 Broadway, N.Y 
“4 o5)~|CUPyneron & Co., 111 Broadway, N.¥ 
30 Pynchon & Co., 111 Broadway, N.Y 
R11 Pynchon & Co., 111 Broadway, N.Y. 
“He Pynchon & Co., 111 Broadway, N.Y. 
“a Pynchon & Co., 111 Broadway, N.Y. 
om Pynchon & Co., ill Broadway, N.¥.C 
“9 Pynchon & Co., 111 Broadway, N.Y.C 
1 4 Pynchon & Co., 111 Broadway, N.Y.C 
an o1 Pynchon & Co., 111 Broadway N.Y c. 
88 oO Pynchon & Co., 111 Broadway, N.Y.C.. 
571 “Rs Pynchon & Co., 111 Broadway, N.Y.C 
. ‘ Pynchoa & Co., 111 Broadway, N.Y.C 
Ao od John Nickerson & Co., 61 B’way, N.Y 
8” S44 Pynchon & Co., 111 Broadway, N.Y.C.. 
eH “6 Pynchon & Co., 111 Broadway, N.Y.C 
et a5 Pynchon & Co., 111 Broadway, N.Y.C. 
7 x3 Pynchon & Co., 111 Broadway, N.Y.C 
Mi 70 Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y¥.C 
sae Pynchon & Co., 111 Broadway, N.Y.C. 
ry Minton & Wolff, 30 Broad St., N.Y.C. 
N7% Pynchon & Co., 111 Broadway, N.Y.C 
7a Pynchon & Co., 111 Broadway, N.Y.C 
“0 )~=3>-—s Pynchon & Co., 111 Broadway, N.Y.C 
1s Alfred E. Ingold & Co., 74 B’way, N.Y 
©g% Pynehon & Co., 111 Broadway, N-Y.C 
1001 Pynchon & Co., 111 Broadway, N.Y.C 
7 SI John Nickerson & Co., 61 B’way, N.Y. 
i% 67 Pynchon & Co., 111 Broadway, N.Y. ., 
7oy% 8671 Jerome B. Sullivan & Co., 42 B’way, N 
ss WL. O 


Broadway, N.Y.C.. 


Pynchon 
Broadway, N.Y.C. 


SO™%G Pynchon 





Broadway, N 
Broadway, N 
Broadway. 


Pynchon 
% Pynchon 
% Pynchon 


& 111 

‘ & , 111 
83%, S414 Pynchon & Co., 11! Broadway, N.Y. 
7m, 8 Pynchon & Co., 111 Broadway, N.Y 
#2 67 Pynchon & Co., 111 Broadway, N.Y 
uN% «68 Pynchon & Co., 111 Broadway, ag 
RNIg NT Pynchon & Co., 111 Broadway, N.Y. 
“7 71 Pynchon & Co., 111 Broadway, N.Y 
71 744 Pynchon & Co., 111 Broadway, N.Y. 
’ » Pynchon & Co., 111 Broadway, N.Y. 
& 111 5 
& 111 o¥ 
& il! oW 


annonoae aan: 


7 
764 «OT 
i 


70 


INDUSTRIAL AND MISCELLANEOUS 


Abitibi P. & P. Co., Ltd., ts, "40 


Adams Express Co. 48, 47. 
Advance Rumely s. f. deb. ts 
Air Reduction Co. deb. 7s, % 
Algoma Steel 5s, 12. 
Am. Road Machine Co. t 
Am. Tobacco Co. 4a, 
Am. Can. deb. Ss, 1928... 
Am. Thread Co. Ist te, 128 
Asbestos Corp. of Can.1st 5s.°42 
Assoc, Simmons Hdwre. 6%s,°35 
Astoria Veneer Mills & Loc k Co 
ist tis, If41.........- eecore 
B. B. & R. Knight Ist is, 130. 
Beech Creek Coal & Coke 5s,'44 
Bell Tel. of Canada 5s, 1125. 
Can. Car & Fdry. ist 6s, 1938.. 
Canadian Locomotive Co., Ltd., 
s. f. ts, J. & J., 151. 
Canada Paint Co. 5a. 1139...... 
Can.S.S. Lines, Ltd.,Ist con.5s,'45 
Can. Steel Foundries fs, 1936 
Crew-Levick Co. fis, 1931.. 
Consol. Machine Toole 7s, ‘42 
toma to. deb. ts $ eees 
Lominion Iron & Stee 
Dominion Coal Co., Ltd. 
Donner Steel Co. Ss, 1 
Eastern Stee! Co. 5a, 1931... 
Empire Ref. Co. Istécol. 5s 
Green Star 8. S. 7s, 1121-1! 
Hale & Kilburn Corp. ts, 1% 
Home Tel. & Tel. Co of Spo- 
_kane Tes, DBE. nce nccvccccscee 
aed Geith Pape: 7s, 
lilinois Bell Tel. tat 5 
ws row, & Lt, deb 
Jeff. & Clear. Coal & lron 
Jones & Laughlin Stee) 5 
Keystone Steel & Wire 
Knickerbocker Ice 5s, 1!41 
Lackawanna |. & S.Co.1at 5s,"2t 
Locomotive & Machine Co. of 
Montreal, Ltd., Ist 4a, 1924 
Mallory 8S. 8. Co. Ist Sa, 1952 
Marte) Mills, Inc., 7s, 
Marquette Iron 78, 1927. 
Nat. Conduit & Cable 6s, 
New England Oi) Corp. &s, 1 . 
New England Oi] Ref. Se, 193 1. 
New Niquera Sugar Co. 7s, ** 
Nova Sco. Su. & Coal ist ne, 
O'Gara Coal ‘et 5 
Park @& ‘Tiiferd Ge 


Ve Varig ar low Me 2a 









































Bid Offered 
1 Mi 





! Pynchon & Co., 111 Broadway, N.Y.C 

72 74 Pynchon & Co., 111 Broadway, N.Y.C.. 

on os Pynchon & Co., 111 Broadway, N.Y¥.C.. 

104 108 Pynchon & Co., 111 Broadway, N.Y.C.. 

43 46 Pynchon & Co., 111 Broadway, N.Y.C. 

“oo W.O Pynchon & Co., 111 Broadway, N.Y.C. 

x2 Dw] Pynchon & Co., 111 Broadway, N.Y.C 

w7 ) Pynchon & Co., 111 Broadway, N.Y.C....... 
10%, 102 Pynchon @ Co., 111 Broadway, N.Y.C....... 
Sti st Pynchon & Co.. 111 Broadway, N.Y.C....... 
es bad Joseph Bird Ford & Co., #6 Bway, N.V-C. Be 
7 Joseph Bird Ford & Co., titi B’wav, N.Y.C 

st 3 Pynchon & Co., 111 Broadway, N.¥.C 

8 Mi Pynchon & Co., 111 Broadway, N.Y.C.. 

NT wo Pynchon @ Co., 111 Broadway, N.Y.C.. 

7 mm Pynchon Co., 111 Broadway, N.¥.C 

Mi my Pynchon & Co., 111 Broadway, N.Y.C....... 
NT 2 Pynchon & Co., 111 droadway, N.Y.C....... t 
7s x1 Pynchon & Co., 111 Broadway, N.Y.C....... 
iM ss Pynchon & Co., 111 Broadway, N.Y.C. ‘ 
ed ag Pynchon & Co., 111 Broadway, N.Y.C. 

S2 SN Joseph Bird Ford & Co., 6 B'way, N.Y.C.B 
5 100 Farr @ Co., 133 Front St., N.Y.C....-0s.000-- 


7s x1 Pynchon & Co., 


é 
cA 
2 
8 
s 
3 
e 
Qo 
3 


A) 101 Pynchon & Co 


10 15 Alfred F. Ingold & Co., 74 B’way, N.Y.C. . Bowl. Gr. 
Rector 08. 


87 m Pynchon & Co., 111 Broadway, N.Y.C. 


2 iM Pynchon & Co., 111 Broadway, N.Y.C....... 
7 100 on & Co., #11 Broadway, N.Y.C....... 
mm NM Joseph Bird Ford & Co., 66 Bway, N.Y.C. Bow! 
oD - Joseph Bird Ford & Co., tit Bway, N.Y.C.B 

wt ed Pynchon & Co., 111 Broadway, N.Y.C 

fm 11 Pynchon & Co., 111 Broadway, N.Y.C 


m = 1h Pynchon & Co., 111 Broadway, N.Y.C 
x1 s+ Pynchon & Co., 111 Broadway, N.Y.C 
ims mm Pynchon & Co., 111 Broadway, N.Y.C 





i lon Pynchon & Co., 111 Broadway, N.Y.C....... 
82 SS Pynchon & Co., 111 Broadway, H.Y.Csocccce 
Dy 8M John Nickerson & Co., 61 B'way, N.Y.C 

TS Sh Alfred F. Ingold & Co., 74 B’way, N.Y.C. .Bowl. Gr. 
ble sil , 111 Broadway, N.Y.C 

25 30 , 111 Broadway, N.Y.C 
100-103 .. 111 Broadway, N 

‘ 105 .. 111 Broadway, N.Y. 

ey bay) & Co., 111 Broadway, N.Y. 

76 W.O. Pynehon & Co., 111 Broadway, N.Y.C.. 

1 ~~ Pynchon & Co., 111 Broadway, N.Y.C.. 

me Pynchon @ Co., 111 Broadway, N.Y.C. 
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ADVERTISEMENTS ADVERTISEMENTS. ADVERTISEMENTS. \DVERTISEMENTS. 
. ° 
ee - Market—Stock 
~ 7 | } > 7. 
Open Security Market—Bonds|Open Security Market tocks 
- a 
INDUSTRIAL AND MISCELLANEOUS—Continued PUBLIC UTILITII ontinued 
Bid Offere 
Bid Offered Central States Elec. Corp.7% pf 67 I rdway, N.Y.C 
Rep. of Panama, ext. 5%s, 1953 07 v7 Joseph Bird Ford & Co., titi B'way, N.Y.C. Bowl. Gr. {S90 Cities Service com. 60 Wall St., N.Y.< 
Koch. & Pitts. C. & C. Ist5s,32 8 W.O Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 Cities Service com ; N.Y.C 
St. Georges Lumber 6s, 1919.. Want offer Alfred E. Ingold & Co., 74 B'way, N.Y.C..Bowl. Gr. 1454 | Cities Service, bankers’ shares N.Y.C 
St. Louig Natl. Stock Yards Ist Cities Service, bankers shares { bin oes eat 
4s, 1930 / 4 87% John Nickerson & Co., 61 B'way, N.¥.C..Bowl. Gr. 6490 Cities Service 6% pf a . _N.Y.C. 
Sen Sen Chiclet €s, 1929. 74 78 Pynchon & Co., 111 Broadway, Sf OE Rector 0813 Cities Service : St.. N.Y. 
: Shaffer O. & R. Co.1st s.f.68,°29 © a3 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 Cleveland Elec N.Y.C. 
; Sherwin-Williams Co. of Car Cleveland E N.Y.C 
Ltd.. Gs, 1941... is 101 Pynchon & Co., 111 Broadway, N.Y.C. Rector acta | Cleveland Elec. Ill a 
Sloss-Shef.St.&1.s.f.6% notes,'20. 6 OR Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Colorado Power Co. com mn N.Y.C 
Ss Spanish River P. & P. M Colorado Power Co. 7% pf u N 7x. 
ps : Std. Oil of Cal. serial Ss, "24 18 100 Joseph Bird Ford & Co., titi B'way, N.Y-C. Bowl. Gr. 95% Commonwealth Elec. Co.8% cor N.¥-C 
& Ltd., Ist s. f. ts, 1931 ON 101 Pynchon & Co., 11] Broadway, N.Y.C......Rector 0813 Commonwealth Pow. Corp 4 N.Y.C 
; The Solvay Process Co.Ist 5s,°38 1% 103 Pynchon & Co., 111 Broadway, N.Y Pouce tector 0813 Commonwealth Pow .Corp.ti N.¥.C 
Taylor-Wharton I. & S. Co. ‘Ist es cee ae ae or 
ref. 74s, Series A 1946 No 92 Pynchon & Co., 111 Broadway, N.Y.C...... Rector @813 Consumers Power pf y, N.Y. 
Titusville Forge Co. Ist 7 2h SSI John Nickerson & Co., Gl B’way, N. ¥. C. .Bow!l. Gr. 6190 vont. Gas & Klec. con 5, » N.Y.C, 
my Taylor Engineering Mfe Ce Cont. Gas. & Elec. 6% pf ‘ ~ N.Y.C 
j Ist Be, 1936...... ORM 101 John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 Dayton Pow. & Lt. 4% com x N.Y.C. 
ay Trinity Building Corp. Ist mtge syton Pow. & Lt. p : — NYC. 
“pa loan 5%s, 1939... x 101 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 | Dayton Pow. & Lt. pf.. ose » N.Y. 
; Two Rector St. Corp. Ist mt East Texas Elec Co. S% cor N.Y Cc 
’ loan 63, 1935 aon is 101 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 East Texas Elec. Co. 6% pf N.Y.C. . 
Universal Winding 7s, 1937 ON 100 John Nickerson & Co., G1 B'way, N.Y.C..Bowl. Gr. 6490 Electric Bond & Share pf y. N.¥. 
| U. S. Lt. & Ht. Corp. ist 6s 7s x2 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 | Electric Bond & Share Co. | " YC 
Utah Fuel Co. Ist 5s, 1931 ST 9 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 pf. (ex dividend) .. N.Y-C 
Van Camp Packing &s, {41 x John Nickerson & Co., 61 B’ way, N.Y.C..Bowl. Gr. 6490 Federal Lt. & Trac. Co. cor ; ) N.Y.C 
Ward Baking Co. Ist 6s, 1937 ot U % Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0613 Federal Lt. & Trac. Co. ts p , . 
Wayne Coal s. f. 6s, 1957 65 Pynchon & Co., 111 Broadway, N.Y.C....... Rector (813 (ex dividend) . . N.¥.C 
Webster Coal & Coke 5s, 1/42 92 a5 Pynchon & Co., 111 Broadway, N.Y.C....... Rector ('t Ft. Worth Pow. » N.Y. 
Westchester Biltmore 6s, 1931 7D 80 Alfred I°. Ingold & Co., 74 B'way, N.¥.C r Ft. Worth Pow. y, N.Y. 
West Kentucky Coal 5s, 193 85 m) Pynchon & Co., 111 Broadway, N. ¥6 General ‘Gas & » NF -C 
Woodward & Co. Ist 58, 1952.. 80 8&3 Pynchon & Co., 111 Broadway, N.¥.C ees oe - ess 
bi “Ta 8 n 1 s 
General Gas & ? ‘ur t oe 
General Gas &E1.8% cum.pf N.Y.C 
O S t M < k t—S t k Georgia Lt., P. & Rys. 6¢ yy, IEES..3 
pen ecurl y MarKe oc S | Georsia 1t.. P. 4 ‘gn oe 
Lllinois Northern Util. 6% pf ulw N.Y.C 
— . Illinois Traction com 61 B wa N.Y.¢ 
SUGAR SECURITIES Illinois Traction com adw rind Y.C 
Illinois Traction 6% pf N Cc 
: Bid Offered Inte: tate’ Pablic arvios 7 N y Cc. 
Caracas Sugar Co. 14 17 Farr & Co., 133 Front St., N.¥.Cc , ... John 642 lowa Ry. & Lt. 7%. pf | N.Y.C 
Central Aquirre Sugar (ex diy OS 100 Farr & Co., 3 Front St., N.Y.C.... ....John 642 Kansas Gas & ay, N.Y. 
Fajardo Sugar ... . 112 116 Farr & Co., Front St., N.¥.C...... ....John 6428 Kansas Gas & 7%, N.Y.C 
Federal Sugar Refining Co €5 70 Farr & Co., Front St., N.¥-C.cccccscscecs John 642s Kentucky ‘ "NYC 
Nat. Sugar Refining (ex div 94 97 Farr & Co., 133 Front St., N.Y¥.C........-s00+ John 6428 Kentucky Se f ‘ N_Y.C 
New Niquera Sugar Co. 99 102 Farr & Co., 133 Front St., N.¥.C...........-.-John 6428 Kentucky U tilities 6% pf . , N.Y.C 
Savannah Sugar Refining 61 63 Farr & Co., 133 Front St.,; N.Y.C.............John 6428 Lehigh Pow . my pita "NYC 
Savannah Sugar Ref.pf.(ex div 83 3% Farr & Co., 133 Front St., N.¥.C nes ..John 6428 Michigan Ge if 2 St.. N.Y. 
West Indies Sug. Fin. Corp. pf 43 47 Farr & Co., 133 Front St., N.Y.C. . . John 6428 Middle W 1 N.Y.C 
re 7 . Middle West Utilities f N.¥.C 
STANDARD OIL SECURITIES Michigan Gas &. Flec vt NYC 
Bid Offered Middle W. Util. 7% prior lier N.Y.C. .2 
Anglo-Am. Oil Co., Ltd 14% 15 Charles E. Doyle & Co., 44 Wall St., N.¥.C...John 4500 | Milwaukee Elec. Ry.& Lt.0% » N.¥.C 
he Atlantic Refining Co., new. 115 120 Charles Doyle & Co., 44 Wall St., N.Y.C...John 4500 Miss. Riv. Pow. Co N-Y.C.. 
/ The Atlantic Refining Co., pf 115 116 Charles Doyle & Co., 44 Wall St., N.Y.C...John 4500 Mountain States Tel. & ay, N.Y. 
tsorne-Scrymser Co... 124 128 Charles Doyle & Co., 44 Wail St., N.Y.C...John 4500 Miss. River Pow pf. N.Y.C 
; The Buckeye Pipe Line Co 84 85 Charles Doyle & Co., 44 Wall St., N.¥.C...John 4500 Nat. Light, Heat & Power. N.Y. 
Chesebrough Mfg. Co., Con 233 Charles E. Doyle Wall St., N.Y.C...John 4500 Nat. Light, Heat & Pow. 5% N.Y.C, 
i Continental Oil Co. 7 i Charles E. Doyle & Wall St.. N.Y.C...John 4500 | Nebraska Power Co. 79 N.Y.C, 
j The Crescent Pipe Line Ci 17 19 Charles E. Doyle & Wall St., N.¥.C...John 4500 Niagara Faljs Pow. Co. 7 » N.Y.C, 
j Cumberland Pipe Line ) ' 00 102 Charles E. Doyle & Wall St., N.¥.C...John 4500 North. Ont. Lt. & P. Co » N.Y.C 
The Eureka Pipe Line Co 100-102 Charles E. Doyle & Wall St.. N.Y.C...John 4500 | North Ohio Elec. pf N.¥.C 
Q Galena-Signal Oil Co. pf., new 105 106 Charles E. Doyle & Wail St., N.Y.C...John 4500 North Ohio Elec. com. | N.Y.C 
“5 Galena-Signal Oil Co. pf., old 112 114 Charles E. Doyle & Wall St., N.Y.C...John 4500 North. Ont. L.& P.Co.6% N.Y.¢ 
-% Galena-Signal Oil-Co. commor 0 62 Charles E. Doyle & Wall 8t., N.¥.C...John 4500 Northern States Power 8 a 
Illinois Pipe Line Co 157 «160 Charles E. Doyle & Wall St., N.¥.C...John 4500 Sar gr Pigg a ee ee 
Indiana Pipe Line Co ’ 1G Charles E. Doyle & Wal! St., N.¥.C...John 4500 Northern States Power ¢ i — : 
International Petroleum Co.,Ltd 16% 17 Charles E. Doyle & Wall St., N.Y.C...John 4500 pf. (ex dividend) . er: ee ae 
National Transit Co... 24% 7 Charles E. Doyle & Wall St., N.¥.C...John 4500 Ohio eee Elec. /e:: aye 
New York Transit Co. 110 115 Charles E. Doyle & C Wall St., N.¥.C...John 4500 Pacific Gas & Elec. fi as YC... 
Northern Pipe Line Co 5 99 : E. Doyle & Co.. 44 Wall St., N.Y.C...John 4500 | Pacific Pow. & IL yo N.Y. 
The Ohio Oil Co., new 4 61 E. Doyle & Co., 44 Wall St., N.¥.C...John 4500 | Pacific Gas & E - N.Y. 
Penn.-Mexican Fuel Co 15% 16% Charles £. Doyle & Co., 44 Wall St., N.¥.C...John 4500 Penn.-Ohio Elec f > “Pande eS 
Prairie Oil & Gas, new ISG 10 Charlies E. Doyle & Co., 44 Wall St., N.¥.C...John 4500 Pennsylvania Pow & Lt I : bs A s ¥ C 
Prairie Pipe Line, new 104 105 Cc E. Doyle & Co., 44 Wall St., N.Y.C...John 4500 Portland Gas & Coke pt. Risers sae: afte ae 
The Solar Refining Co iss ISS E & Co it: F.C)... Jenene: | Ore ee ee een’ 1 ener Sent 
Southern Pipe Line Co TH ON Cc E. & Co , N.Y.C...John 45 Public Service of Not +. N.Y.C 
South Penn. Oil Co. 139 Charles E & Co , N.Y.C...John 4500 oitueS he nage ig Hee Saccatonieth 
Southwest Penn. Pi t S1 ( charles I & Co Is , N.Y.C...John 4500 p> a ° sider aT fag ' s N.Y.( 
Std. Oil of Cal., 025 nev 51 Cc 1 & Co.. 44 Wall St.. N-Y.C.: John 4500 Gatr macsics of ONla.- 7% pe NY ¢ 
Std. Oil of Ind., $2 Cc I & Co., 44 Wall St., N.¥.C...John 4500 ak tek Bow. a can N_Y« 
Std. Oil of Kan., $25 Cc I & Co.. 44 Wall St.,-N.Y.C...John 4500 mh Sd. P Et 2 NY ¢ 
| Std. Oil of Ky., $25 “ c E. Doyle & Co.. 44 Wall Bt.. N.Y.C...John 4500 Fans tag ata ag equa NYC 
S. Std. Oil of Neb. .. C E. Doyle & Co., 44 Wall St., N.¥.C...John 4500 | Rebublic Ry. & Lt. 6% N.Y.( 
' Std. Of) of Cal.. $25 par, new ; E. Doyle & Co., 44 Wall St., N.Y.C...John 4500 | softhern Gal. Edison 8% NYC 
; Std. Oil of Ohio, new E. Doyle & Co., 44 Wall St., N.Y.C...John 4500 Southern Cal. Edison 8% N.Y.C 
4 Std. Oi] of Ohio pf. 1G I Doyle & Co., 44 Wall St., N.Y¥.C...John 4500 & ee stern Pow & Lt i N.Y.¢ I 
A Swan & Finch Co.. 2% 30 Charles E. Doyle & Co., 44 Wall St., N.¥.C...John 4500 | Standard Gas & Biec. Ci 1.Y.C 
| Union Tank Car Co., new 87 8690 Charles E. Doyle & Co., 44 Wall St., N.Y.C...John 4500 | Standard Gas & Elec. Co. 8% pf ¥.C 
| Union Tank Car Co. pf. OS 1m cha Z E. Doyle & Co., 44 Wall St., N.Y¥.C...John 45 Tenn. Elec. Pow. Co. cot ¥.C 
: Vacuum Oil Co., new, $25 par Hits, 45 E. Doyle & Co., 44 Wall St., N.Y.C...John 4500 Tenn. Elec. Pow. Co. 6% 2 Y.C 
| Washington Oil Co. . 24 27 FE. Doyle & Co., 44 Wall 8t., N.¥.C...John 4500 Texas Pow. & Lt f N.Y. Be 
Texas Pow. & Lt. 7% pf Y.C 
| RAILROADS Toledo Edison, 8% pf..... + oe 
Tri-City Ry. & Lt. 6% 1 R ‘ 
— Bid Offered United Gas & Elec. Co. « N.Y.C 
| Ala. Gt. Southern ordinary 0 54 Minton & Wolff, 30 Broad St., N.Y.C.. -Broad 4377 United Gas & Elec. Ist pf N.Y.¢ 
: Ala. Gt. Southern pf 57 61 Minton & Wolff, 30 Broad St., N.Y.C...... .Broad 4377 United Gas & Elec. Co. 2d pf N.Y.C 
Albany & Susquehanna 190 198 Minton & Wolff, 30 Broad St., N.Y.C........Broad 4377 United Light & Rys. Co 8 N.Y .¢ 
Beech Creek R. R 6 30 Minton & Wolff, 30 Broad St., N.Y.C....... Broad 4377 United Light & Rys. Co. con N.Y.C 
Canada Southern .. >] o4 Minton & Wolff, 2 Broad 4377 United Light & Rys. Co. 64 3 N.Y. 
"ay Cleveland & Pittsburgh 7% His 71 Minton & Wolff, . N.Y.C........Broad 4377 United Light & Rys. Co. t N.Y.( 
: Cleveland & Pittsburgh 4% 38 41 Minton & Wolff, : ., B.EG:. Sroad 4377 United Light & Rys. Co. 7° st., N.Y¥.¢ 
| Ft. Dodge, D. M. & So. pf 6s John Nickerson & Co., 61 B'’way, N.Y.C..Bowl. Gr. 6490 United Light & Rys. Co pf N.Y.C 
Ft. Wayne & Jackson pf 100 105 Minton & Wolff, 30 Broad St., N.Y.« Broad 4377 Utah Power & Light pf yp, N.Y.C..1 
illinois Central Leased Line 7 72 Minton & Wolff, 30 Broad St., N.Y¥.C .Broad 4377 Utah Power & Light Co. 7 » N.Y.C 
Joliet & Chicago ... 10 Minton & Wolff, ) Broad St., N.Y.C........Broad 4377 West Virginia Utilities 7% » N.Y.C 
Kalamazoo, Allegan & G. R 101 108 Minton & Wolff, 30 Broad St., N.Y.C Broad 4377 Western Power Corp. c¢ N.Y.C. 
Mobile & Birmingham pf Go 63 Minton & Wolff, 30 Broad St., N.¥.C........ Broad 4377 Western Power Corp. N.Y.C 
Minn., St.P. 3.M. Leased L #1 63 Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4377 Western States G. & E o I N.Y.C 
Morris & Essex .. : 754% %T7% #£=Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4377 Wis.-Minn. Lt. & Pow. 7% pf v.¥.C 
New York & Harlem 123 140 Minton & Wolff, 30 Broad St., N.Y.« «.+++eBroad 4377 Wis. Pow., Lt. & H. 7% pf i Y.C 
New York, Lack. & Western mM a Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4377 Yadkin River Power 7% pf Broadway, N.Y.C 
Northern Central . ; 73 76 Minton & Wolff, 30 Broad St., N.Y.C........Broad 4377 | Yadkin River Power pf - 61 Bway, N.Y.C..E 
Piedmont & Northern ‘Ry com 6 John Nickerson & Co., 61 B’way, N.Y.C..Bow). Gr. 6400 
; Pittsburgh, Ft. W. & C. pf 137 Minton & Wolff, 30 Broad St., N.¥.C Broad 4377 INDUSTRIAL AND M ELLANEOUS 
j Rensselaer & Saratoga 113 Minton & Wolff, 30 Broad St., N.Y.C Broad 4377 7 ‘ 
St. Louis Bridge Ist pf 106 Minton & Wolff, 30 Broad St.. N.Y.C. .Broad 4377 ; ca i.d oo 
St. Louis Bridge 2d pf 50 Minton & Wolff, 30 Broad St., N.Y.C........Broadé 4377 | Aluminum Mfg. Co., Inc... 1% } } Broadway, N.Y.C 
] Schuylkill Val. Nav. & R. R 15 Minton & Wolff, 30 Broad St., N.Y.C.... ++ een 4377 | American Radiator Co. 7% pf 1 Broadway, N.Y.C 
Tunnel R. R. of St. Louis 106 «110 Minton & Wolff, 30 Broad St., N_Y.C........ Broad 4377 | American Rolling Mills +%_ pt Broadway, N.Y.C 
United N. J. R. R. & Canal 192 196 Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4377 | American Type Fdrs. Co. 7% pf 111 Broadway, N.Y.C 
Valley Railroad ....... 5 $8 Minton & Wolff. 30 Broad St.. N.Y.C........Broad 4377 es eee. © pyind er Ist pf ; ee ay, ‘ee ~ a 
ayu os. 2d p & ¢ 61 Bway, 2 ( 
. ‘den’s Conc Mil Co. 6% pf I sroadwa N.Y.C 
BANKS AND TRUST COMPANIES Belehton Mills 7% pf, Class A | Broadway, N.Y. 
‘ Bid Offered ees ee Balke-Col, Co. 7% pf 1 Broadway, os Y.C 
5 squitable Trust ........ 192-195 Gilbert Eliott & Co., 26 Exchange Pl., N. Y¥ ; ucyrus Co. 1% .... eS eee 
’ New York Trust nee 45 is Gilbert Eliott é Co.. sa oan a ~ Z 3 Ge, oes Burroughs Adding Machine 1 Broadway, N.Y.C 
2 Guaranty Trust (ex div. 8% , 268 Gilbert Eliott & Co., 26 Exchange Pl., N. ¥..B. Gr. 0290 Central Aguirre Sugar , Broadway, N.Y.C 
Central Union Trust Gilbert Eliott & Co., 26 Exchange Pl.. N. ¥..B. Gr. 0390 | Childs Co. 7% pf. re , He Gece are 
' Bankers Trust (ex div. 5%) Gilbert Eliott & Co., 26 Exchange Pl., N. ¥..B. Gr.,oz90 | Clinchfield Coal Corp. 7% pf ? il Bresgeee Iie 
Farmers Loan & Trust.,. 325 382 Gilbert Eliott & Co., 26 Exchange Pl.. we Foc Gr. 0390 Cline hfteld Coal Corp. 8% - r : Broadway, N ¥ - 
Bank of N. Y. Trust (ex d » 460 465 Gilbert Eliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0290 Continental Oil Go. ; il B “9 a N Y C 
) roac ay . 4 
, ~ y . jodge Mfg. Co. 89 se Th ] Broadway, N.Y.C 
PUBLIC UTILITIES eiieg Ghee Go. coms. th ot... iil Broadway, NYC 
Bid Offered Firestone Tire & Rubber 7% pf . Broadway, N.Y.C 
Adirondack P. & L. com 21% 22% Pynchon Co oar ‘i Fisk Rubber Co. 7% pf r Broadway, N.Y.C 
Adirondack P. & L. Co. 7% | 14% 1% Pynchon & Co., iil Phe NYG : ‘eee 0813 Godchaux Sugar Co. 7% pf Broadway, N-Y.C. 
Am. Gas & isc. 6% pf $1 2 Pynchon & Co., 111 Broadway, N.Y.C..»...Rector 081" Graton & Knight Mtg 9, ‘ » N.¥.C. 
P Am. ; ew 354% 36 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 Gt. Atlantic & Fac. Tea Co. eee 
7 Am. : C » nev so 36 MacQuoid & Coady, 25 Broad St., N.Y.C road 7 Great Western Sugar _N > as 
er. Amer. Gas & Elec. Co. pf 41% 42 MacQuoid & Coady, 25 Broad St., N.Y.C Holly peg i al = 1 ress ; 
' Amer. Light & ‘Trac. Co ym 118 120 MacQuoid & Coady, 25 Broad st N.Y.C eos actor re “4 1% I N y C 
ft Amer. Light & Trac. Co. pf i) 2 MacQuoid & Coady, 25 Broad St., N.Y.C oe ee tat af Cais 4 o NEG 
Amer. Lt. & Trac. Co. 6% notes 14% 106 MacQuoid & Coady. 2 : . Imperial Oil of Cé anada ! . N.Y.C. 
; = oo 72 acQuoid & vady, >) Broad St N.Y.C. Ind. & Ill Aaa ~ } NYC 
‘ Am.Lt. eT r .Cowi% notes (ex wts.) 100% 101 MacQuoid & Coady, > Broad St N.Y.C hte r gt wie nf I N yc 
™m Amer. Lt. & Trac. Co. warrants tT WO MacQuoid & Coady, Broad St N.Y.C Libby-Ow ae Glas cca I N Y.c 
: Am. Lt. & Tr 8% com (ex div.) 118 120 Pynchon & Co,, 111 Broadway. N.Y.C... "Rector 0813 Mass Baking Co. 1% I roadway, N.Y.C 
Am. Lt. & Trac. 6% pf.(ex div.) 1") m2 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0X1. Merck & Co. §% pf... . 111 Bro r, N.Y.C. 
| Am. Pow.&Lt.Co.8%com.(ex div.) 166 148 l'ynchon & Co., 111 Broadway, N.Y.G...... Rector 0813 | Paige Detroit Motor Co. 7° . 8 111 Bi ’ N.Y.C 
Am. Pow. & Lt. 6% pf St S214 Pynchon & Co., 111 Broadway, N.¥.C ‘Rector 0813 Procter & Gamble 8% I N_Y.C 
Amer. Pow. & Light Co. con 165 168 MacQuoid & Coady, 25 Broad St., N.Y.C....Broad 7654 Procter & Gamble 69% 1 I N.Y.C 
Amer. Pow. & Light Co. pf SI S216 MacQuoid & Coady, 25. Broad St., N.Y.C....Uroad 754 Procter & Gamble com ] E "oN Y.C 
Am. Put lic Service 7% pf S4 8S Pynchon & Co., 111 Broadway. N.Y.C Rector 0813 Rolls-Royce 7% pf.. 48 111 Broadway, N.Y.C 
Am. Public Utilities com & 12 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Royal Baking Pow der 6% pf ) 111 Broadw ay, N.Y. 
Am. Public Utilities part. pf 45 48 Pynchon & Co., 111 Broadway. N.Y¥< ‘Rector 0813 Savannah Sugar Ref. Co con 111 Broadway, N.Y.C 
Am. Public Utilities prior pf 71 73 iynchon & Co., 111 Broadway, N.Y.C......Rector 0813 Savannah Sugar et Co. 7% x 1 Broadway, N_Y.C 
Appalachian Pow. 7% pf 81 Pynchon & Co., 111 Broadway. N.Y.C....._Rector 0813 Sherwin-Williams 7% pf Broadway N.Y.C 
ef Appalachian Pow. Co. com 30 Pynchon & Co., 111 Broadway, N.Y C...... Rector 0813 Welch Grape Juice Co. 7% pf... 77 1 1 Broadway, N Y.C 
Ark. Lt. & Pow. com... 24} John Nickerson & Co., 61 B'’way, N.Y.C..Bowl. Gr. 6400 West Indies Sug. Fin. Cp. 8% pf $ 111 Broadway, N.Y.C 
,, Ark Lt. & Pow. pf + 87% John Nickerson & Co., 61 B’ way, N.Y.C..Bowl. Gr. 6490 Winchester Co. 7% pr... . 4% 111 Broadway, N.Y.C 
Ark. Lt. & Pow. Co. com . 22 Pynchon & ©o., 111 Broadway, N.Y.C......Rector 0813 Winchester Simmons 7% 73 1}1 Broadway, N.Y.C 
Ark. Lt. & Pow. Co. 7% pf S Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 Winnsboro Mills 7% pf. 1 111 Broadway, N.Y.C Rector 
—— oy ae - "5 John Nickerson & Co., 61 B'way, N.Y.C. .Bowl. Gr. 6490 Salis ~ 
arolina Power & Lt. pf. John Nickers« so., 6 P £6 
Carolina Pow. & Lt. Co. com Pynchon & Go. 311 theondwan hey Oe aoe Se oe Advertisements accepted only fr ( ers of recognized standing. Quota 
oe Bee. 2 iA. 3% pe Fyachon é Co., 111 Broadway, N.Y.C -Rector 0813 tions are as of the Friday before pub nges occurring on Saturday will be 
. - Serv. Oo pt.. *ynchon Co., 3rom om. Mite. .% : 1 ns + 
f Central States Elec. Corp. com. 15% 17 Paechan & On: 111 Beenteee, We. -Rector 0818 | reflected at the opening of the market on 3 Advertising Department, Open Markat 
Central Pow. & Lt. pf. 79 &2 John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 | Anmalist, 165 Broadway, New York City 
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Standard Oil Company (California) 
Serial 5% Gold Notes 


Due $2,500,000 annually August 1, 1924 to August 1, 1933 inclusive 
Total authorized issue $25,000,000 


| | $25,000,000 


Dated August 1, 1923 


Principal ‘and interest payable in gold in New York and San Francisco. Interest payable February 1 and August 1. 
Coupon notes in denominations of $1,000 registerable as to principal. Principal and interest payable at the office of 
the Trustee and at the office of The Equitable Trust Company of New York. Redeemable as a whole, or in part in amounts 
of $2,500,000 or multiples thereof constituting single maturities, on any interest date on 30 days notice; at 100 and 
accrued interest plus a premium of )4 % for each six months period unexpired. Anglo-California Trust Company, San 
Francisco, Trustee. 





> Vie 


Mr. K. RR! Kingsbury, President of the Company, summarizes as follows a letter to us regarding these Notes: 


The Notes will be the direct"obligation of the Standard Oil Company (California) and will comprise its only funded debt. 
Net earnings, after depreciation, depletion and Federal taxes in each of the past four fiscal years amounted to more than 
the principal amount of these Notes. These earnings have averaged $34,186,712. 

The Company has outstanding $231,254,422 par value common stock. At present quotations this stock represents a 
market equity of over $480,000,000. 

The proceeds of this issue will be used by the company to redeem, on August 1, 1923, its outstanding $25,000,000 Ten- 
Year 7% Gold Debentures, due January 1, 1931. 





ate 





We offer the above notes for delivery when, as and if issued and received by us, 
subject to approval of legal proceedings by our counsel. 


MATURITIES AND PRICES 





1924 @ 100 and interest 1929 @ 99% and interest 





1925 @ 100 and interest 
1926 @ 99% and interest 
1927 @ 99% and interest 
1928 @ 99% and interest 


1930 @ 9912 and interest 
1931 @ 99'4’and interest 
1932 @99 and interest 
1933 @ 98% and interest 


Delivery is expected on or about July 2, 1923 in the form of Dillon, Read & Co. Interim Receipts, discounted at the rate of 5% per annum to 
August 1, 1923, from which latter date interest will accrue on the Notes. Standard Oil Company 7% Gold Debentures due 
January 1, 1931, will be accepted at 104 and accrued interest in payment upon confirmed sales of these Notes. 





Further information is contained in a circular which may be had on request 


Dillon, Read & Co. 
The Anglo & London Paris National Bank 
Blair & Co.,Inc. |The Equitable Trust Co. of N. Y. 
The National City Company Guaranty Company of N. Y. 
Continental & Commercial Trust & Savings Bank 


, Hous’ 
’ Hy? 





a The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 


Orders have been received in excess of the amount of Notes offered. This advertisement appears as a matter of record. 


























—— oe Organized Desk Increases Salary 


Exempt from all | Send for FREE Folder 


Federal Income Taxes 


|| Memphis 
| Tennessee 


4V, ‘% and 5 Ti 
Bonds 


| Interesting, illustrated folder “How te get 
| Greater Desk Efficiency” shows how to keep 
your desk cleared for action. Thousands of 
Kleradesks are giving entire satisfaction. Saves 

time locating, distributing or sorting papers. 
Takes less spacethazatray. Sent FREE trial. 








96 Timely 


Investment Suggestions 
Yields ranging from 3.37% to 7.14% 


Send for our June Recommendations 
| 


The National City Company 


Main Office—National City Bank Bidg., New York | F Ae O90 Seca Be 


Uptown Office—42nd St. & Madison Ave. | R 526 6 S L 
OSS-Gould Co 1%. Dt. Louis 





Due Serially 1926 to 1963 








TO YIELD 
4.70% to 4.50% 

















[ A. B. Leach & Co., Inc. 
Investment Securities 

62 Cedar Street, New York 

106 So. LaSalle Street, Chicago 


Cleveland Philadelphia Boston St. Louis 
Buffalo Detroit Scranton § Pittsburgh 





Bonds Acceptances 


Short-Term Notes 















































